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Province  of  Alberta 

Twenty  Year  5*^c  Gold  Bonds 

Dated  July  L‘n<!.  I!>^.T 

Due  .lul>  lot.  101.1. 

Principal  and  half-yearly  inter¬ 
est  (let  January  and  1st  July) 
payable  in  guld  at  The  Imperial 
Bank  in  Toronto.  Montreal  or 
Edmonton  t.r  at  Lloyd's  Bank. 
London.  England,  at  the  fixed 
rat"  of  yi.St)  2-3  to  the  pound 
Sterling,  at  the  holder's  option. 
Registerable  as  to  principal. 
Denomination.*:  Sl.bdO  and  $.i00. 
Alberta  KstnbllshinR  >'ew 
IVnrId  Reeopil. 

In  1915  Alh.-rta  established  a 
world  record  in  producing  an 
average  of  31.30  ^  bushels  of 
wheat  per  acre,  which  record 
has  endured  to  the  present.  Ac¬ 
cording  to  the  mo.st  careful  eati- 
mnte.s.  Alhert.'i  will,  this  year, 
make  a  new  world'.s  record  by  a 
considerable  niargin.  Her  wheat 
croii  exce  d.s  the  combined  crops 
of  i;i31  and  1H23  by  30,000.000 
buslicl.s.  Export  wheat  ,  will 
bring  to  -Mltert.a  1 1  OO.OuO.ooo  of 
outside  m.'Uey,  The  >  ields  of 
Ollier  grams  at"  aEso  making 
new  ri’c'Uds.  Dairying  i.s  mak¬ 
ing  great  strides.  In  coal  pro¬ 
duction  Alberta  leads  the  Do¬ 
minion 

\Vc  recpmtTiend  .Mberta  Bonds 
for  Incestmeiit. 

PRICE:  JHJ..1.1  AVD  ^^'fEREST 
IIKEDI.VG  O.aoOf. 

AE'AMES£CO 

fliWri,  lilif  MTbfCJTMATS  >  /M» 

to^ontoIiIONTREAL  New  YORK 

VICTORIA«BC.  CHICAOOtltL 

Members  Toronto  and  Monrreat 
Stock  Exchanges 


TALKATOnAWA 
SIRLOMOtGOUIN 
SOON  TO  OniRE 


Feeling  That  He  May  Ultimately  ^ 
Become  Chief  Justice  —  Keen 
Interest  in  Premier  Baldwin’s 
Daring  Plunge  Into  Protection 
Policy — Bye-election  Fights  in : 
Maritime  Provinces.  I 


MONTREAL,  SATURDAY,  NOVEMBER  17th,  1923 


Ottawa  Light,  Heat  &  Powder  Co. 

Limited 

6^  Refunding  Mortgage  &  Collateral  Trust 
Sinking  Fund  Gold  Bonds,  Series  A 

Due  Sept.  1,  1953 

Pri  cc  100  and  interest,  yieliling  6% 


1 0o.  A  COPY,  $3  A  YEAR 


STABLE  PERIOD 
HAS  ARRIVED  IN 
BUILDING  TRADE 


Large  Increase  in  Speculative 
.Activity  This  Year  Indicates 
Confidence  That  Materials  and 
Labor  Are  to  Remain  Firm — I 
Good  Prospects  Next  Yeai —  | 
Pulp  and  Paper  Conditions. 


Province  of 
Saskatchewan 
5'/2%  Bonds 


Vt'Tiat  can 
Wheat  pools 
do? 

One  of  the  timely  sub- 
jects  affecting  the 
investment  sitiiation, 
is  treated  in  the  new 
Greenshields  Review. 
Copy  on  nqueU 

Greenshields  &  Co 

in  Coro^ian  Bond  tseuea 
Memhcra  Montreal  StoeL  Exchange 

17  St  John  Su,  Montreal 

alao  Mouat  Hotel 

TOROWO  OTTAWA 

14  king  Street  E.  46  Street 


I  i  (From  tlio  Ottawa  Biiroaii  of  The'  fT  • 

j  l  inandal  Times.)  O  tl  T  F 1  S  •, 

j  Ottawa. — Prem  er  Baldwin's  swift,  j 

j  dramatic  appeal  to  the  British  elec- i  2[  St  John  '^trcet 

I  toratc  has  awakened  the  keenest  in-,  ^iVixTRVlI 

j  terest  here.  It  is  felt  that  upon  the  ^  ‘  ^ 

;  re.^uit  depends  the  whole  future  of  i 
‘  Kmptre  preferences,  in  which,  of' 

j  ccurse,  Canada  has  ,i  compelling  in- , ' - - - 

I  tf  rest.  Quite  clearly,  defeat  of  the  ■  - -  '•  -  “t” 

Baldwin  Guverninent  -n-ould  mean  not .  n  ||fB|  aa  t%ABa|  ' 

I  only  the  end  of  the  limited  prefer-:  ML  ||i|RN|M|||M 

ential  offers  which  the  British  Gov- JlLff  UUIfflllllUil 
crniTietit  has  .iii.st  made;  it  would  ' 

.mean  as  well  that  preference  would  iT  A  VCO  DDI4IOI4IO  ' 

I  MAto  Dniriuinu 

i  530000000 

I  among  the  political  leaders  of  either  ^WyWWW|WwW, 

of  the  Canadian  ia.rties  to  take  a  _  j 

.hand  in  the  contest.  Away  back  iu :  t  .  i  i  i  i  r» 

liK'€.  when  the  Tariff  Reform  issue!  'o*®'  Increase  in  “Inland  Rev- 
'wa?  raging,  Sir  George  Fioster  and!  enue*’ to  Date  of  $16,000,000 

-Mr.  Cockshutt  crossed  the  pond  and  j  — Customs  Up  $5,000,000 — 

"r  !'°' '  Business  Profits  and  Income 

juence  to  the  Conserv atives.  hut  a’  d  j  .•  %i7-  .  an 

!  lot  of  -water  has  run  down  'both  the '  Keduction  Out  $9,- , 

Thames  and  Chaudi&re  since  then.l  000.000  of  these  Gains.  ■ 

and  the  feeling  here  now-  is  that  no'  - - 

,  matter  ho-w  much  Canada  m'ght !  I>oininion  revenue  foi-  the  past ; 
stand  to  .gain  by  Mr.  Baldwin’s  pol-  month  showed  an  increase  of  about  | 
icy,  the  British  fiscal  que.stion  is  a:  jsrm.Oufi  over  last  year,  but  expend!-! 


arris,  Forbes  &  Company 


Limited 


NEW  DOMINION 
TAXES  BRINGING 
IN  $30,000,000 


[Total  Increase  in  “Inland  Rev- 
I  enue”  to  Date  of  $16,000,000 
j  — Customs  Up  $5,000,000 — 

Business  Profits  amd  Income 
Reduction  Wipe  Out  $9,- ; 
000.000  of  These  Gains. 


purely  domestic  affair  to  be  settled' 
by  the  Briti-sb  people  themselves. 

without  outside  advice  or  interfer- , compared  with  last  year  of 
'cnee.  I  about  $3>.u00,000  In  the  rexcnue| 

I  _ T_!  1 I  statement  customs  inc-reared  over: 

I  IdMiiel  Minislorv  TneWiug  Back,  sfno.ooo.  making  the  increase  for  the' 
Mea5iwhi,e  Cabinet  Minister-,  who,  year  to  date  about  $.5  2b0,i'o0.  t 

)  have  e.thtr  been  beyond  the  seas,  or|  in  connection  with  special  taxer-, 
the  Great  Lakes,  or  the  Rockies,  arc  what  is  termed  "inland  ievenue"j 
Irickling  back  into  Ottawa.  Mr.  La-  that  is.  the  stamp  tax.  .^alcs  lax.  ctc.| 
polnte  is  l>ack  from  iwlitlcal  pil.grim- *  brought  an  increase  of  ove;-  $1.400, -i 
age  to  the  .shrine  of  Vestern  Pro- '  oou.  This  depart:n''nt  i.s  pro-,  hllnc  a' 
gre.ssivism;  Mr.  T.  A  Low-  has  re-'mucu  heavier  increase  iln.-,  vet’- 
turned  from  telling  British  Coltim-  than  customs  .lust  as  was  anticipat- 
1  i.ins  about  the  r  glorious  heritage  cd.  the  increase  to  Oat  :  io-  iim  .sc. cn 
and  future:  Dr.  King  is  back  from  months  ending  Octo.ter  2’ .  h- iii;,  ove, 
openine  the  greatest  dryxlock  in  the  Slti.OOO.tOo.  which  woiilii  imply  aH' 
I'Pi'ld,  in  St.  John:  and  Mr.  Jacques  increase  t,  lielweea  ■“iT.oici.iiiji)  au'lj 
Buieau.  Sir  Ixnner  Gouin  and  Mr.  J-b.oOO.'jOn  fer  the  fiscal  yerr  cnd'.ng 


How  Is  Business? 


<  0\!*TRmM>.\ - MJkM 

Jn  ilrmofid  fur  bulldinu  nintoriol^ 
notod  pfiAt  tew  mccKm  IlkrllliooO 
of  price  hardcnfnff  In  •bc^rrol 
rectlonKt  fulr  \olanic  of  ^Tfiiipr 
building.  of  Inrvrr  kind. 

H.4BOWARK,—- licucrnl  demand 
for  iMilldcm*  hardMoro 
1^-  IrNNrncdj  continiir;*  44UMC  acllve 
and  priccN  firm. 

lai.r  \yn  rAPr.n. — i  ondition* 
III  pulp  marUot  aIIII  uriArttlrd 
Milh  keen  lOurupeun  roiiiprtitlon 
contliiiiInKt  aroiindnotid  price* 
due  fur  drop  from  hiirh  of  IhnI 
feT*  moiithm  ineetlnK  <>f  Yiiicrlcaii 
l*aper  A  Pulp  rrtlird  to  plait 

relief  from  diin-plnic  of  puprr 
from  Knrope,  particular! ^vrap* 
ifits*  t^hlch  It  U  4‘harRrd.  Im  cctm- 
InM  Into  I^.N.  at  lo^er  pri<'e.H  than 
can  be  met  by  domestic  millf> 
throiiffh  depreciated  AMirrmrle*  pf 
uutnlde  cuiintriea. 

i  t.Otlli*. — YMihdrnnal 

of  priccN  119  t  anxidian  iuIIIm  taken 
to  indicate  upntiril  re\i*ion  lm> 
mlnent«  although  *ucb  I*  nitalnat 
uonerni  ^%Uli  of  uiiiiiufn<'lurerN; 
1110^  r  txRUld  hare  fiir-rcacliinii  rf* 
lect  other  line*. 

niUI  I  S  \MI  MU  ITS. — lleiallrrA 
hii.'Infi  little  nm  poHNihIci  dlNtrl- 
fiution  about  Jiiirar  a*  i‘e|>orte«l 
i*eck  nKU- 

YY  l‘>T.— Prairie*  report  et^paiid^ 
in;i'  l>iiNlriC'*<«;  ;;ood  fllfktrthiilion 
liiiei^t  Y\e«(rrn  hmlut;  iMu^rr  lin- 
proved  Nince  orop  mo\ c iiiriit. 

THATH'.  —  Itctriil  *nll>ifnctorT: 
holidio  lltiCN  .iH'itii;  *to<*kr4l  ;in<l 
oijtloRok  promtaini;:  ^vhoicMnlc  ritd 
:il*o  finite  actlie  lor  *ti>|»les  and 
lieliflay  ^oedM. 


-m,M  w-v  «-•  11  -mr  spite  of  the  unfavorable  devel- 

”  Ail  if  ct  11  v  opincnts  in  the  larger  affairs  during 

*  ‘  the  week,  the  under  current  of  busi- 

C.P.R.  Building  j  ness  has  continued  to  he  encourag- 

TOROM'O  I  ing  and  hopeful.  The  slump  in  ster¬ 

ling  which  brought  a  number  of  cur- 
rene'es  down  to  new  low  levels  for 
the  present  year  and  in  some  cases 
— ^  Iasi  y  ear  as  well,  reflected  the  dis-  j 
a  Pliolntmeut  due  to  the  rather  un- 
fYP  comiu-omlsing  .itt.itude  of  the  French  I 

rl  Hfil  llr  ^  I  l*V*l  G()\erument  towards  the  offers  of 
kwllw  Ul  V  I  kkL  Enited  States  and  Great  Britain 

to  enter  anew  into  the  reparation 
IUIlDpFD  LI  fa  on  i'l'obleni,  while  the  drop  in  .sterling 

mtKutH  n EARu  Bri,i‘h  iipcErr 

l&l  B  jnijn.li Ludouhtedly  iiidiu-try  in  ('anad.a  is 

liy  I  fllliliniy  Pill  IDT  >''’‘^•<11^  forward  to  a  victory  of  the 
111  LUIlUUil  VUUflE  r-.iMw'in  Government  as  likely  to 

open  new  fields  under  preferential 

^ .  -  conditions  for  Cauada's  itrodueis. 

Receivership  For  Dominion  Steel  w  hile  a  defeat  promises  to  delay  any 
Syndicate  in  Which  Sir  Trevor  'If'velopment  for  mruy  yeais. 

r» _ _ c  J  J  /-  1  In  the  meantime,  however,  e.vport 

h/i  J  '-*'''**'’*  cor.ilitions  in  tlour  .uni  wheat  een- 

jVIorden  as  iVlanaiier — Work-  tinne  lo  improve,  and  retail  hu.sine.ss 
ing  Became  Difficult.  and  eonstrui't.ton  are  in  much  hotfer 

-  p.j.'ilions  thiui  one  year  ago.  I 

(From  (he  Lomlon  Riireiiii  of  1  lu-  Uc ferenee  was  made  in  Iasi  week'.s  | 
l  iimiieinl  Times.)  the  easing  off  in  the  pulpj 

I/mdon.  In  making  sueees.-ful  .np-  i 

,  '  lain  the  I  lilted  State:-  from  Ijuro- 

plieation  in  the  eourtr  lor  the  apiiotnt-  pcan  eountries.  In  th"  current  is- j 
nent  of  a  receiver  for  the  Dominion  .<u<'  ai>pear''.  an  ariicle  covning  a  re- 1 
steel  Sy-ndieate.  which  wa:  loimnl  I’O'''  "Baper  Trade  Journal." 


ECHO  OF  STER 
MERGER  HEARD 
IN  LONDON COURT 


ic'jrge  B.  Graham  are  on  th'.rir  wax 


P  .I'ldwanec 


leie  either  by  sea  or  land  .\s  for  the  new  tnxc.s  not  eoniing  info  effect 
-Mr.  Kln.g,  it  x' ill  be  a  little  w  hile  .\et  until  several  months  arte.r  .Manli  'll 
1 1  efore  British  En  versities  and  cities  ttie  inerei.sf  may  reach  wrll  over 


"  ■■■  "~|stop  g.xing  him  dcgiees  and  golden  •‘‘iv't.i'ni  .dOr). 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

C.  J.  HALLETT 

111  HKO.UiWAy,  >:eh  \ork 
Tclephonr  hECTOn  bITl 


lea.skets,  althc-.-gh  it  is  expected  :haf 
he  will  be  h.'tck  in  onr  ::i:dst  before 
the  las'  week  of  this  month. 

Sir  Lonier  May  Me-,  gii. 


Iiieonic  lax  iHiwn  .-iitLIMKt.OtMi, 

Li.omr  tax.  which  wa.s  e.vi.cciou  to 
shc\y  a  considei'ablc  falling  off.  has 
been  stantiing  nn  well  recently,  the 


MERCURY  MILL'S 
RUNNING  AHEAD 


(From  (he  l.omlon  Riireaii  of  11.,-  Uc  ferenee  was  made  m  last  week  .s 
I  iimiicinl  Times.)  the  easing  off  in  the  pulp 

I/mdon.  In  making  .sueees.-ful  .iP- 

,  '  liilrj  the  I  lilted  State:-  from  1-uro- 

I  plication  in  the  courD  lor  the  apiiotnt-  pcan  countries.  In  th"  current  is- 
;  ment  of  .a  receiver  for  the  Dominion  .sue  aijprar".  an  arliole  eovTiing  a  re- 
i  Steel  Syndicate,  which  w  a:  toi  m  wl  in  the  ‘Tappr  Trade  Journal. " 

lie  amalgamate  throe  brge  ("anndian  York,  in  w-hieh  reference  is 

'  ,  ,  .  ,  made  to  a  weakening  in  the  pulp  and 

;  eomp.inies.  the  Dominion  Steel  tor-  paper  market  with  a  likelihood  of 
.poration.  the  Nov.i  .Scr>1  ia  Iron  and  lower  prices  in  the  ■near  future  for 
I  Coal  t'ompany  and  the  Hiilifax  .Ship-  groundwood  pulp  following  upon  the 
I  yards  into  the  Brhi.-h  Lmiiire  Steel  higher  levels  that  "were  duo  to  a 
i  ( 'oriKiratlon.  counsel  for  Sir  .\ewtou  ((onliniied  on  Pape  7) 

;  Moore,  (the  plaintiff),  said  the  mat- 

j  ter  w  as  one  of  very  considorahl"  QD|0|JX  0||T|  OOIT 
!  magnitude  and  imporlanee.  The  mo-  DlliUni  w U  I  LUviV 
;  tion  wa:-  not  opposed,  but  the  ques-  ,  111  iiiV'AV 

'  tion  had  arisen  as  to  whether  the  I  |||U|D|a|J  'uUliV  | 

.syndicate  did  not  consist  of  such  a  LIIIYIDLIt  111  ffkwl 

I  nuiuber  of  persona  as  to  become  an  _ 

j  illegal  assoc.ation  under  Pt'twi-  the  Edmonton  Buroan  of  The 

I  Financial  Times.) 


Due  loth  November,  1946 


Payable 

New  York,  IVIontrcal,  Toronto, 
Regina  and  Winnipeg 


j  I  Price  101.97  and  Interest  [ 
Yielding  5.35/o  i 

I  _ 

loflNINIONSBIlEniK' 

CttePtMnONIlNIIED  I 

Euaklu.Scd  DC  I 

Canada  Life  Building.  MONTRE.AL 
TORONTO  I.ONDCN.  ENG 


The  Security  cf 
Quebec  City 


hrhliirl  tho  «V..  ^fuiii«‘lpnl 
IIouiIm  fi  Nl:ihilily  to 

ihr.M*  ohliffiiltoiiN  prnpoHloii- 
ftir  fo  the  Mound  ftnuTirlnl 
hnwjs  on  «hlrh  <h«  City 
oprrjilr*. 

Ronil*  <»f  *ii4*h  t\  Kreat  and 
ur<»«9lnK  IndiiMtrInl  Mhtppini; 
irnJrc  •‘*p<s*tally  iittriio- 
tMc  III  vim  of  tho  liberal 
9lrld  to  hr  obtained  with 
Kiirb  Morurll^* 

Iniiurol  III  drnonilnfit Iona  of 
of  varied  matifrltlrN 
from  I0::A  to  Ift.Vt.  Ihey  offer 
fin  allrurlUo  Inveintmoat  fur 
loiiK  or  Nhort  forma. 

We  Y«f||  hr  itlod  to  irivc 
prirca  and  particulara  npon 
requett. 


GAIRDNER,  CLARKE 

&  COMPANY 


312  B«t  Si. 
TORONTO. 


Daainraa  tiyrua  BMg. 
MONTREAL. 


Sir  l.omer  Gnuir.'s 


(1,,.  deeriase  for  October 


v..')\.  is  said  to  be  c.Tusing  toincanx- 
iery.  .V  paragraph  to  that  effect 
w’lilcli  found  its  way  into  the  pre-.-^ 
brought  a  prompt  and  empbaiii  de¬ 
nial,  but  that,  having  regard  to  the 


.126.000.  Fur  the  year  to  date  there 
'.vas  a  decrease  of  $2,160,000  ojer  la.'i 


Opei'Hfiiiu  to  ( "illi 
(.oDil  Iiiereaxe  Oxer  last  Teai. 
llFr'iiii  (lie  Tiiceiilo  Biirean  ot  The 
Fiiiiiiioifil  'limes.) 

Toronto*.— Ml  reiirv  .Mills,  Limited. 


Sion  of  the  (  ompanies  Act.  The  ae- 
!  (ion  wn:x  in  effect  for  the  administra- 
Itioii  cf  the  fund.s  of  the  syndicate,  Ldnionton.  Pro.spee.ts  in  the  lum-  I  T—  'T’l-|is 

which  wrr.'  under  the  control  of  the  >>m'  biisine.ss  are  considerably  bright-  |  in  x  iiu  ajaaac  | 

])liiintiff.  who  asked  for  the  appoint-  fh.in  they  have  been  for  a  long 

me’it  of  .-I  receiver  with  certain  spe-  time,  according  to  a  .statemonf  mtide  PAfiB  two 

eial  direct  oils.  I'"  ‘hy  .I'-au  B„„k*  (njor— «o-. 

,  ,;i  .  1.  •  1  1  I  lain  and  l.ow  liijver  I.iimbei  oni-  «,ood  proraise  buiidinn  opcratJoii', 

I  0<(|lM;r  ShnrOS  IbFIllinioii  SfOlMa  pailY'.  As  H  niiltter  Uf  fact,  he  f*ahl  ^«|nfcr  month*  —  f.nnadlon  National 

About  the  end  of  the  war.  counsel  'hat  business  throughout  the  sum-  Hallway. 
aid.  and  ari.sing  to  sejinc  e.xtent  from  '"f’  had  shown  a  Kie-*  in*  iiinin  ia  invrniors. 

jatriotie  motives.  Colonel  arant  I’t-^vi'niont.  and  that  they  had  sold  PAGti  eilut 

dorden.  M.B..  who  was  one  of  the  about  six  million  feet  ot  luiuhcr.  Wester,.  i  »n- 

iefendauts  conceived  the  notion  of  •’'B'l'h  of  the  lumber  .supplied  was  in  PAGK  Ni.NH. 

onulng  a  larce  combination  of  Iron,  connection  with  country  orders.  Ow-  siirrmin-xviiiiiimN  nets  nearly  ii  p.-r 
oal  and  .shipbuilding  undertaking:  ing  to  the  bumper  <'rop  very  m.a.iv  .enr  „„ 
rill, in  the  Lnpiro  bv  amalgamating  fanners  had  ben  compelled  to  build  "’'•‘e...! 

hree  large  Canadi<aii  compair's,  the  'emporary  grain  bins  Much  lum-  i„xur«n.-.--Ne«^  «f  NMp.. 

tominion  <glrel  Cornonlioii  'he  her  would  undoubtedly  be  Used  b\  •  Al.l-,  LLLVI-.N. 

Jominion  euepi  corpo..Iiioii.  -ui  in  rYtendin"  tlieii-  '  "'b  1*“Per  new*  nnd  develop- 

.'ova  Scotia  Iron  .and  Coal  Company  farmers  next  year  in  exteudin,.  tni.ii 

nH  «i,n  w,.iifaY  "ghinvird,-  Wifb  iT-  buildlngs  aiul  in  other  ways.  .Mlo  rAt.i:  rwiiLXF, 


f’ooling  Shares  liiuninlon  Steel. 


year,  the  total  for  the  seven  months  lianiilton,  are  operating  to  capacity !  ■''lurden.  wlio  was  one  of  the 


last  year  being  $50,834,000.  Business 
profits  tax,  which  is  merely  a  pay- 


story  came,  has  added  but  greater 
I'nterest  to  the  report.  In  this  con- 
.  —  -  j  nection  the  rumor  persists  tnai  Sir  | 

I'VI'IINH  FIFCTHir  DITinFMTS  1 shortly  resign  the  Minis- 
1..NGUSH  ELECTKH,  It  is  common  Uonw- 

St  Catharines.—  The  prcsidcMil  ofi’^dge  at  Ottawa  that  he  has  nere. 

,,  Quite  taken  to  the  Federal  aiTna. 

Lhiglrsb  Electric  Company  has  .^ent  Garernnienfs  poli- 

out  a  letter  to  shareholders  stating  ^.j^g  ^iso  some  of  his  c.illca.'ue- 
that  -while  the  volume  of  bu.siness  have  been  distasteful  to  him.  and 
has  improved  eon.siderahly  the  ve-  that  he  -w-ould  hav-e  few  regrets  overi 

sumption  of  dividends  is  not  yet  pos- 1  stepping  out  of  the  Ministry.  I 

sible.  (Continued  on  Page  8)  i 


authoritative  soitrce.s  from  w-hicli  the  •’t'  arrears  on  the  old  tax.  tbri-; 

.  tliiue.s  to  show-  very-  sham  declines. 


S7od.(ioo tortile  -nth, , 

vL?,  tnt.t  •  i'«'<er  despite  the  backwardnes.s  of 

-fio  ooo  ,  1  hotb  spr.ng  and.fall.  Orders  for  fu- 

Zi  t.ii-e  deUverv  sb'owed  ..  40  per  cent, 

from  this  t5L\,  ap  rfiiiiDareri  with  i  .  .  »  .  j  tai. 

.1^785.000  last  year,  a  decline  of  over  „ 

^  fj  000  000  ihc^.oi  roppoM  0 1 .1  ^  r  100  of  in 

■(Conti, mod  on  Pago  3.) 


In  This  Issue 


PAHEl  TWO 

Rnnkn  and  hankina  InforBuJIoa. 
PAtitl  KO»-K 

t.ood  proinlKC  bulldinK  operation'. 


TAGB  KIVU. 

Illnia  to  Invratora. 

PAGB  EHillT 

I  'lnuneliil  actlvltlcn  W  CMtrm  t  an- 


.and  salP.s  ard  profits  for  the  vear  lo  conceived  the  notion  of 

ahead  of  the  corresponding  I  ^  combination  of  Iron, 

the  previous  vear.  |  ■'"I'l  ■‘-hiphmld'ng  undertaking:' 

I  Manager  H  G.  Smith  sUt-l"  ‘"""  ^y  amalgamating 

sale,-.  .-.n.J  shipments  were  i 'j”'*'''  1 

espitc  thi'  backwardnes.s  Steel  Corpor.iimn.  .  .c 

Qg  and.fall.  Orders  for  fii- I Scotia  Iron  .and  Coal  <;f'mi.any 


PAGK  AlSk:. 
lllliimM  nrarlT  1  I  per 

rent,  on  <*ofninon>^IU*»siir«jN  Tnln  4  Ity 
ilUirleiid  »*  permanriiry. 

lnNurjin»*4‘— of  MhlpH. 

i:IaKvi:n. 

Pulp  niift  paper  ncY**  nnd  de\clup« 
iiinilw. 

r.44.i:  TY%  KLVK 


BIGGER  OUTPUT 
CEMENT  IN  1924 


.Smith  pointed  out  howmer  that  the  coniroi  or  me  M  ans  iur  v«i- 

voluine  of  busine-ss  booked  during  pm'l>oscs.  Tov\aM]s  .lie  end  of 
October.  1922.  w-as  the  largest  forM'^^^  </Olonc‘l  Grant  Morden  and  Sii 


any  one  month  in  tlm  eoinpany's  his- 


Trevor  Dfuvson  held  a  large  number 


I.Vo  Decreiase  Likely  in  Canadian 

.  Prices  —  Rnnning  oO  P.C.  Capa*  rnatm  lals  gen  r  lly 

I  efty-Eoads  Programme  bi^her  and  the  company  w 

I  Helping.  equipped  with  supplies,  aequ! 


tory  an-d  it  wa.s  a  source  of  eonsirl-  shiires,  and  they  de.siied  to 

erahle  sati.sfaction  to  the  officers  to  set  other  pcr.soiis  to  bring  shares  in- 


eqtra'l  that* record  this  year.  to  the  sy  ndicate  and  to  pool  them  _ 

Ra-w  materials  generally  -were  At.  the  end  of  919  and  beginning 
higher  and  the  company  was  well  of  1920  the  syudlcato  was  formed  and 
equipped  with  supplies,  acquired  un-  managers  were  appointed.  The 


I  der  advant 


The  arrangoment  w-as  that  each  person 


.\n  interesting  sidelight  on  the  in-  companv  sufft  red  no  ill  effects  from  came  In  agreed^  ^  purcha.sm  ■ 

istrial  situation  in  Canada  at  the  j  the  Japanese  disaster  a-s  they  h-id  "hares  and  to  pay  £5.  o.s.  per  share 
esent  time  is  revnaJed  in  the  fact  j  already  made  arrangements  for  am-  to  the  .symdicate  manager.s,  who  w  ercj 


I  dustrial  situation  in  Canada  at  the  I  the  Japanese  disaster  a 
present  time  is  revnaJed  in  the  fact  aireadv  made  arrangemc — 

.that  prices  for  Portland  Cement  in  pif,  guppiie.s  of  raw-  silk.  li’  purchase  the  number  of  shaies  rc- 

Ciinada  are  not  likely  to  follow'  the  ^  fajj-  volume  of  husiness  Is  no-w  QUired.  the  shares  Ijclug  hypothecat- 
slightly  downward  course  which  has  be-'ng  done  In  the  .'i'outh  African  mar-  ed  to  the  bank  for  the  purpose  of 
.lust  become  evident  in  the  Fnitod  ^et,  and  orders  were  Increasing  from  raising  the  rest  of  the  purcha-se , 
States.  As  a  matter  of  fact  Canadian  ^be  British  I.=1pf  money.  The  deal  went  through  and  i 

prices  have  probably  been  carried  as  During  the  .year  the  sum  of  $6f),00fl  Ih"  amalgamation  plans  were  ulti- 
^  low  as  possible  at  this  time,  through  8p^.nt  cii  new  equipment,  and  ruately  carried  outi 

j  the  decrease  of  25  cents  a  barrel  entire  expense  was  defrayed  out  The  first  two  managers  of  the  syn- 
;  w  hich  iKtAme  effective  at  the  begin-  cnmlng.'  Notw-ithstandlng  these  dlcate  were  Colonel  Grant  Morden 

ii.ing  of  the  current  year.  I  additional  charges,  working  capital  and  -Mr.  Ash.  In  .Voivomiber,  1920,  the 

!  Cement  manufacturers  in  Canada  increa-s^d 'by  $.50.'''t>b.  a.s  compar-  shares  having  depreciated  in  value,  a 
!  arc  faring  a  comparatively  firm  L^  the  olose  of  l-e.'.*  year.  (rontinned  on  Page  7) 

■  situation,  although  business  during} 

i  the  pa.st  six  w'ceks  has  undergone  i  . -  -  — —  - - - 

'some  shrinkage.  I 

IVinfer  Ontlonk.  :  - - - -  - - 

j  The  outlook  for  the  winter  months 
is  moderately  reassuring,  although 

I  as  one  cement  authority  points  out  ProviniT  of  Alberta 

:  to  The  Phnancial  Times  one  aw-allow  j  ^  *  „„ 

-a  in  not  make  a  .summer,  and  one  j  Twenty-year  Bonds  I 

large  job  w"ill  not  make  for  winter  j 
I  building  activity.  He  states  that, 
w  inter  construction  has  been  proven  j 

a  succes.s.  but  work  on  one  or  two!  The  possession  of  these 

large  buildings  is  little  more  than  rvill  one,,./, 

nothing.  What  is  really  needed  in  boncK  Will  ensUTC  the  _  j 

<  anada  is  a  realization  on  the  part  of !  safety  of  yoUT  principal  I  ricci 

Ss^s  w-era\‘Vt?e‘^parfof^tfej  payment  of  96.33  i 

I  public,  that  these  undertakings  can  j  interc.st  for  twenty  years.  and 

be  carried  ori  successfully  and  econ-  readv  market  is  also  Interefet 

I  omically  during  the  winter  months;  1  .  jnierebt, 

I  labor  is  cheaper  at  that  lime,  gen- i  avails olc  in  <2a&e you  desiTt  YieldinAf 

I  era!  costs  tend  dow  nward,  and  ce- 1  {q  jjeil  in  the  meantime.  .•  oA«g 

!  ment  can  be  poured  and  bricks  laid  O.oU^ 

j  quite  as  well  as  at  any  other  time.  I  Vritc  for  complete  par-  |l; 

I  Roads  Fromising.  ticulars.  i 

j  This  official  said  that  cement  | 

manulacturlng  continues  to  run 
!  along  at  about  50  per  cent,  of  capa- 

I  city.  He  Is  most  sanguine  of  the  Wood,  Gundv  &  CJompany 

I  development  of  the  good  roads  pro-  * 

grams  throughout  the  country.  Road  Toronto  Hast.  J«rae,  street,  Montreal 

building  has  been  dull  during  the  Winnipeg  Montreal.  NewVorie 

past  summer,  esireclally  In  Quebec,  Gjndon.Oat.  Tei«pbon*.Ataia  tot  ixmdon,  Eng. 

but  it  Is  expected  that  greater 

I 'activity  will  be  found  next  year  and]  _ _ 

the  years  to  follow. 


((four 


less^tht 

rmUet^M 


Induttrlea  tenJ  to  concentrate  at  the  tource* 
of  raw  matcriala.  That  ia  why  Canada,*  bound 
lo  grow  greater,  for  within  the  oontincaof  this 
Domituon  arc  the  forests,  the  mineral  lands 
and  the  unlimited  water  powers  which  are 
the  condiUoni  that  make  induatriul  growth 
inevitable. 

Water  power  ia  the  key  both  to  the  dewelcpment 
cf  our  other  natural  rcaoorcet  and  to  our  indua- 
tilal  eiqMniion.  Without  it,  for  example,  our 
^eat  pulp  and  paper  indnatiy  could  not  have 
bnen  developed  to  the  preaeneacale. 

la  no  way  can  the  foture  ptotperity  Canada 
be  andci^ed  better  than  by  the  purchaac  of 
Hydro  Electilc  Securitica.  They  oBti  one  of 
the  beat  of  iamatment  in  coiperatim 


t  the  aoureea  . 

>9ria  is  hound  ' 


Write  ^descrtpHmUtarmtfa  on  Water  PcIHn 

KESBITT,  THOMSON  &  COMPANY 

UMITBX 

145  St.  James  Street,  MONTREAL 

TORONTO  HAMILTON  WINNIPEG  LONDON  ONT. 


ProviniK  f>T  Alberta 

Twenty-yFar  3%  Bonds 


The  possession  of  these 
bonds  will  ensure  the 
safety  of  your  principal 
and  prompt  payment  of 
interc.=it  for  twenty  years. 
A  ready  market  is  also 
available  in  case  you  desire 
to  sell  in  the  meantime. 
Write  for  complete  par¬ 
ticulars. 


Twelve  Good 

Investments 

Z"' ONSIDERED  from  thr"  viewpoints  of  security 
and  interest  yield,  the  following  are  sound 
investments.  They  all,  moreover,  have  the 
additional  advantages  of  being  securities  of 
firmly  established  fundamental  and  well  managed 
corporations. 


Security  ’Maturity 

Atolon  TtUphon  Pint  Mongatt 

4H't .  . April  t.  (441 

Comafuty  Electric  Pint  Mart- 

gage  6J4’* . Oct.  t.  l9Sg 

No¥a  Seotim  Ttamutayt  U  Pawtr 

Canaral  7't . Ap.  ’  >,  IPSl 

Ottawa  Light  Heat  U  Pamtr 


Price  I 

96.33 

and 

Interest, 

Vielding 

5.30% 


Wood,  Gundy  &  CJompany 


Toronto  HO  St.  Jarae,  Street, 

Winnipeg  MONTREAL. 

Gjndon.Ont.  TdapbonaMaln  707 


Montreal 
New  York 
London,  Eng. 


Barrington  Streat  Healtiet  Pirtt 

Uortgage  Tt . July  t.  19JS  190  r% 

iLagal  Invttttnant  Sota  Scotia) 

Bathunt  Company  Pint  Matt- 

gage  iii't . June  1.  1941  190  *  M% 

Brandram-Bendenan  CanaaU- 

dattd  9't  . Abr.ii.  JMf  MH  9.90% 

Canadian  Sail  General  re . Hay  I,  1941  lOt  9.00% 

Canthtentml  Paper  Praduett  Piter 

Martgage  iH'e . Peb.  t.  1943  99)4 

Drutrunond  Inteetmant  Pint 

Mortgage  6)i‘e . May  1.19)0  99  9.09% 

Stewart  Terminals  Pirtt  Mart-  Mayt.l92Sto  100  9.30% 

gege  Serial  6)i'e . . May  t.  19)4  99)4  *  S3% 

Vfabotto  Cotton  Mortgage  tj  Col¬ 
lateral  Trust  Tt . May  I,  194)  100  7% 

We  shall  be  happy  to  receive  your  order  or  inquiry 
for  further  particulars  concerning  them. 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street  -  MONTREAL 

MOKTRKAL  TORONTO  If  ALIFA.Y  9T.  JOH.V 

XVIN.MPEC;  VAN'COLVKR  NEW  YORK 


Bank  Offices  Abroad 

The  Bank  of  Montreal  has  old-esubluhed  banking  connectiona 
throughout  the  world.  Its  own  offices  in  financial  centres  abroad 
ate  situated  as  follows: 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  17,  1923. 


DAVIkin  OC  n  O  i  Abnormal  Increase  in  Clearings 


GREAT  BRITAINitmi&m 


UNITED  STATES:  Ntw  Yerk 
Chicago 

Spok/tnet  Wdih. 
VrmnciKO 

MEXICO:  Ci»  o/AI«i<* 

Pvnld 
ytrt  Cruz 


<7Tlire»dneed!eStteef.  E.C.2 
9W«(uloorUct.S.W.l 

Basic  of  Montml  (France) 

6  Place  Venddma 
*4  Wall  Street 
27  and  29  Soudi  LaSalle  St. 
Rivcrilde  Ave.  &  Scevcna  St. 
Btitith  American  Bank 
(Bank  of  Monuetl  Auxillanr) 
Avenida  Italrel  laCatotleaNo.40 
AvenldaRcformaNo.  106 
Avenida  Independcnda  No.  2J 


In  the  West  Indies,  British  Guiana  and  West  Africa, 
the  Bank  of  Montreal  is  represented  by  the  Colonial 
Bank  (of  London),  in  which  it  has  an  interest. 

BANKOF  MONTREAL 

EstabItohBd  over  lOOyear*' 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  .  .  $I0.0C0.0U0 

Reserve  Fund  •  •  $19,500,000 

Total  Assets  >  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA 

J.  A.  MrLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico.  Dominican  Re* 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


PAYING  25  P.C. 
TO  DEPOSITORS 
OF  HOME  BANK 


Canadian  Bankers*  Association 
Relieve  Situation  by  Action  of 
Individual  Banks  —  Sir  John 
Aird  Succeeds  Sir  Frederick 
Williams-Taylor  as  President ' 
— C.  E.  Neill,  First  Vice-Pres. 

The  annual  meeting  of  the  Cana¬ 
dian  Bankers'  Association  was  de-  j 
void  of  any  publication  of  the  ad- ! 
dress  of  the  president.  Sir  Frederick  | 
Williams-Taylor,  or  others,  but  in  its  : 
place  an  important  decision  was  | 
reached  under  which  the  banks  : 
agreed  to  lend  the  liquidator  of  the  j 
Home  Bank,  against  security  to  be  j 
furnished  by  him,  a  sum  sufficient  to  | 
pay  the  depositors  In  that  bank  2.3  i 
per  cent,  of  the  amounts  due  them  as 
soon  as  legal  formalities  have  been  I 
completed. 

This  proposal  had  been  suggested 
some  weeks  before  after  the  prelim¬ 
inary  report  of  the  curator  had  been 
received  and  a  decision  was  finally 
reached  when  the  representatives  of 
the  various  banks  got  together  at 
the  Montreal  meeting. 

As  Sir  Frederick  Williams-Taylor 
had  been  in  office  for  the  customary 
two  years  a  new  president  was  elect-  . 
ed  in  the  person  of  Sir  John  Alrd,  ' 
vice-president  and  general  manager 
of  the  Canadian  Bank  of  Commerce. 
The  vice-presidents  chosen  were  C. 

E.  Neill,  general  manager  of  the  Koy-  , 
al  Bank;  E.  C.  Pratt,  general  man¬ 
ager  of  the  Molsons  Bank;  A.  E. 
Phipps,  general  manager  of  the  Im-:. 
perlal  Bank;  and  Beaudry  Leman, 
general  manager  of  the  Bank  of  Ho-  1 
chelaga.  ' 

The  following  compose  the  advls-  , 
ory  committee  of  the  association: —  . 
The  president,  the  vice-presidents,  ; 
Sir  Frederlck-Wllllams  Taylor,  C.  A.  |  ‘ 
Bogert  and  J.  A.  McLeod.  ** 

Those  present  at  the  annual  meet- 
ing  were:  Sir  Frederick  Williams-  J 
Taylor,  president;  Sir  John  Alrd,  ^ 
vice-president;  Mr.  (;.  E.  Neill,  vice-  * 
president,  and  Mr.  E.  ('.  Pratt,  vice- 
president:  -Mr.  J.  A.  McLeod,  general  ' 
manager,  the  Bank  of  Nova  Scotia;  ^ 
Mr.  John  R.  Lamb,  general  manager,  ” 
The  Bank  of  Toronto;  Mr.  II.  des  ^ 
Rivieres,  general  manager.  La  Ban-  . 
que  Nationale;  Mr.  J.  W.  Hamilton,  . 
general  manager.  Union  Bank  of  (.an- 1'. 
ada;  Mr.  A.  Bogert,  general  man-!' 
ager  The  Dominion  Bank;  .Mr.  J.  P.  * 
Bell,  general  manager.  Bank  of  Ham-  ,. 
Ilton;  Mr.  N.  L.  McLeod,  general  . 
manager.  The  Standard  Bank  of  Can-  ^ 
ada;  Mr.  Beaudry  Leman,  general  . 
manager.  La  Banquo  d’Hochelaga;  j: 
Mr.  A.  E.  Phipps,  general  manager,!^ 
The  Imperial  Bank  of  Canada,  and  I, 
Mr.  A.  H.  Walker,  general  manager,'". 
iThe  Sterling  Bank  of  Canada. 


The  Best  Way 


'  iiurui^  Gi  a  ui»*n*as-e 

'  III  b&nk  clearings  totals  i’<»r  both  Toronto  aiu!  .Monlroal#  As  oxplaiii(‘<l  last  i 
week  in  these  e^iluiniis  this  increase  was  diie«  In  large ^  measun*,  to  the  i 
finaiicliig  carried  out  iij  iiolli  the  federal  and  Ontario  t»OTernmeiits,  { 
totalling  ill  all  FJIO  (HKi/mKI.  It  will  he  seen  from  the  chart  presented  here-  i 
with  that  the  Toronto  clearings  during  the  month  rose  more  speetaiMilarlj  ; 
than  was  the  ease  in  Montreal,  esfahlishiiig  a  new  high  reeord  in  the  : 
history  of  the  rlearing  house.  The  eliart  parnllels  the  moiitlilv  clearings  j 
totals  for  both  cities  from  the  iK-ginniiig  of  IWh  to  date.  It  will  he  seen  j 
lhat  the  Toronto  total  first  crossed  that  of  Montreal  late  in  1821  and  since 
tlmt  time  clearings  of  the  two  cities  have  crossed  on  niinierons  occasions.  | 
The  Octoher  showing  places  Toronto  well  in  the  lead,  this  being  because  of  ; 
the  large  proportions  of  the  loans  which  were  handled  through  the  Toronto  i 
syndicates.  j 

STRONGERTOnT  CREDIT  NATIONAL  I 
IN  BANK  STOCKS  .  A  NEW  TRUST  CO. 


D0N*T  ridk  loss  by  enclosing  cad: 

in  yow  Utters.  You  will  find  the 
Money  Orders  issued  by  this  Bank  a 
safe  and  cooveoient  vray  of  paying 
your  out'of'town  accounts. 

Our  Teller  emn  Inue  tkam  wddkont  delayat  the 
Mue  cose  at  Post  Office  or  Express  Orden. 
WE  WELCXDME  .Y0Ua  BUSINESS  mi 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Umeon 

BAHE 

OF  CANADA 


Dividend  No.  147. 


.Most  In  the  List  Showed  Advances  as 
High  as  o  Points — Hamilton  FoI» 
lowed  (  ommeree  I  p. 


Money  and  Exchange 

Slump  in  Sterling  as  Result  of  Elections  —  French  and  Bel* 
giw  Exchange  Down  Again  —  New  York  Funds  Are 
Higher. 

The  drop  in  exx'hange  that  has  been  a  feature  of  the  market  for  sev¬ 
eral  weeks  past  was  renewed  in  an  even  more  pronounced  form  this 
week  and  new  levels  reached  that  had  not  been  anticipated  as  possible  a 
short  time  ago.  The  sudden  determination  of  the  Brltlsti  premier  to 
hold  an  election  with  all  the  uncertainty  involved  caused  a  further  drop 
In  sterling  exchange,  and  the  price  quoted  In  this  Issue  Is  over  10  points 
below  that  of  laat  week.  The  French  franc,  partly  as  a  result  of  the 
seeming  failure  of  the  negotiations  for  the  entry  of  the  United  States 
Into  the  Buropeean  situation,  al.so  slumped  heavily,  and  is  down  22  points 
below  the  quotation  of  last  week.  The  Bel.glum  franc  Is  down  over  20 
points,  and  the  Italian  lire  12  1-2.  Brazilian  is  slightly  higher  than  one 
week  ago  although  It  still  holds  below  9  cents.  New  York  funds  are 
quotwl  at  1  3-4  as  against  1  7-16  last  week. 


The  prices  of  bank  stocks  during 
Ithe  week  were  marked  by  sharp  ad¬ 
vances  in  Commerce  and  Bank  of 
Hamilton.  The  latter  naturally  fol¬ 
lowing  the  former  up.  Commerce, 
which  last  week  was  selling  around 
186  and  18614.  showed  an  advance 
of  five  points  to  1!H'4.  while  Bank  of 
Hamilton,  selling  around  183,  jumped 
to  185  and  as  high  as  188.  Bank  of 
Toronto  also  showed  an  advance  of 
a  couple  of  points  and  Bank  of  .Mont¬ 
real  was  up  between  three  and  tour 
points.  Royal  eased  off  atiout  lialf 
a  point.  Molsons  was  slightly  firm- 1 
er.  Nova  Scotia  advanced  lauwepn 
two  and  three  points  and  Standard 
was  up  Wz  points.  Union  also 
showed  a  firmer  tendency,  the  higli 
of  the  week  being  up  a  couple  of 
points  above  last  week's  low.  i 

November  8—40  Commerce  at  190, 
19014;  3  Dominion  at  185;  41  Ham¬ 
ilton  at  183;  10  Hochelaga  at  145;  3 
.Montreal  at  230,  230»^;  68  Molsons  at 
15714  30  Nova  Scotia  at  252,  253‘4: 

8  Royal  at  216;  5  Standard  at  167;  6 
Toronto  at'176'4;  55  Union  at  108, 1 
108'4-  I 

November  9—10  Commerce  at  191;  | 
1  Hamilton  at  185;  56  Imperial  atj 
173,  175;  37  Molsons  at  157;  11  Mont- 1 
real  at  230 — 233;  47  Nova  Scotia  at  ^ 
252»4,  253^1 ;  I  Royal  at  126;  10  Stan¬ 
dard  at  167;  53  Union  at  108,  108‘4. : 
108%,  109.  I 

November  13  —  15  Commerce  at  i 


A  bill  will  be  presented  at  the  next 
session  of  the  Legislature  at  Quebec, 
for  creation  of  a  new  trust  company 
which  would  be  known  as  Credit  Na¬ 
tional.  Powers  requested  in  the  bill 
which  has  been  received  by  the 
Clerk  of  the  Private  Bills  Commit- 1 
tee,  are  those  generally  conferred  I 
upon  such  companies. 

Incorporators  Include  Hon.  Geor¬ 
ges  Elie  Amyot,  of  the  city  of  Que- j 
bcc,  manufacturer;  Messrs.  Gaspard  [ 
Deserres,  of  the  city  of  Montreal, 
banker;  Ernest  R.  Decary,  of  the  I 
city  of  Montreal,  notary;  Charles  Ed- 
nioml  Tasehereau,  of  the  city  of  Que- 
liee,  notary;  .loseph  Hermafl  For¬ 
tier.  of  the  city  of  Quebec,  manufac¬ 
turer;  .loseph  Ethier,  of  the  city  of 
.Montreal,  gentleman;  Alphonse  Ra- 
eine,  of  the  city  of  Montreal;  mer¬ 
chant;  Joseph  Beaublen,  of  the  city 
of  Montreal,  manufacturer;  Amable 
Napoleon  Drolet.  of  the  city  of  Que¬ 
bec,  merchant;  Joseph  Quintal,  of  the 
city  of  Montreal,  broker;  Jules  Des- 
marais,  of  the  city  of  Montreal,  ad¬ 
vocate;  Damien  5rasson,  of  the  city 
of  .Montreal,  physician;  .Alphonse 
Valiquette,  of  the  city  of  Montreal, 
gentleman;  Joseph  Savignac,  of  the 
city  of  Montreal,  notary;  Hector  Ra¬ 
cine,  of  the  city  of  Montreal,  mer¬ 
chant,  and  Joseph  Z.  Langevln,  of ; 
the  city  of  Montreal,  gentleman.  | 

191  >4;  23  Hochelaga  at  147;  39  Ham-  I , 
ilton  at  188,  187;  6  Imperial  at  176; 

29  Molsons  at  157;  37  Montreal  at  . 
233;  1  Nova  Scotia  at  255?4;  17  Royal  j 
at  215’4;  2  Standard  at  167. 


Notice  Is  hereby  given  that  a  dividend  at  the  rate  of  8% 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  In  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Saturday, 
the  First  day  of  December,  1923,  to  shareholders  of  record  at 
the  close  of  business  on  the  15th  day  of  November  next. 

The  Transfer  Books  will  be  closed  from  the  16th  to  the 
30th  day  of  November,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W.  HA.MILTON, 

General  .Manager. 

Winnipeg,  Oct.  18th.  1923. 


Fifty  Y ears  of  Banking 

We  oflFer  a  complete  service  for 
FARMERS 

GRAIN  and  CATTLE  DEALERS 
MERCHANTS 

MANUFACTURERS  and  MUNICIPALITIES 

THE  -'2* 

STANDARD  BANK 


OP  CANAOA. 


Montreal  Branch, 


140  St,  James  Street 


E.  C.  GREEN,  Manager. 


Currency 


Country 


Current 

P.C.  of 

Value 

discount 

$4.85 

10  6% 

4.42)^ 

!».!% 

6AS 

71  .6% 

4.70c. 

75.7% 

4.32  >ic. 

77.6% 

8.80c. 

72.9% 

17.00c. 

36.1% 

26.27c. 

Sterling . G.  Britain  N. Y.  Funds  $4.86  2-3 

_  “  .  “  “  Can.  Funds..  “ 

Franc . France .  19.3c. 

Franc . Belgium .  lk3c. 

TAre . Italy .  19  3e. 

Mllreis  (paper) .  Brazil .  32.41e. 

Crown . . .  Denmark .  26.8c. 

Crown . Sweden .  26.8c. 


Fisher’s  Price  Index  and 
_ Buying  Power  of  Dollar 

Prof.  Irving  Fisher,  of  Yale  University,  in  his  weekly  Index  number 
service  to  The  Financial  Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  represenUtlve  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
in  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent.  1.  e.. 
a  dollar  was  worth  40.6  pre-war  cents.) 

Index  Now  Fur.  Power 

.  100  100 

1920: 

May  (peak  of  prices) .  847  40.6 

1922: 

January  (tow) .  138  78.6 

1923: 

January  aveniKe...  ^ .  167  6,3.7 

February  avenme .  168  61 !  7 

9Iarcb  average .  166  60.8 

First  quarter  average .  161  62  0 

April  Average .  167  50.9 

May,  week  end  may  4  .  165  60.7 

May,  week  end  May  11  .  164  61.1 

May,  week  end  May  18  .  163  61.6 

May,  week  end  May  26  .  162  61 !  9 

May.  week  end  May  31  .  160  62  6 

May  sveraiire .  168  61.6 

June,  week  end  June  8  .  160  62.4 

Tune,  week  end  June  16 .  I59  62.8  i 

June,  week  end  June  22 .  168  63.1  i 

June,  week  end  June  29  .  166  64.6 

June  average . j.  .  168  e8!2 

Second  qaarter  average . 168  61 . 6 

July,  week  end  July  6  .  164  64^8 

July,  week  end  July  13  .  163  66.3 

July,  week  end  July  20  .  163  66  2 

July,  week  end.  July  27 .  I64  65  1 

July  average .  168  66.2 

Aug.,  week  end  Aug.  3 .  I53  66  4 

Aug.,  week  end  Aug.  10  .  163  65.4 

Aug.,  week  end  Aug.  17 .  153  65.3 

Aug.,  week  end  Aug  24  .  156  64.7 

Aug.,  week  end  Aug.  31  155  64  6 

August  Average .  164  65  0 

Sept.,  week  end  Sept.  7  .  166  64.6 

Sept  week  end  Sept  14  .  156  64.3 

Sept,  week  end  Sept.  21 .  ]66  64.1 

Sept  week  end  Sept.  28 .  I55  64.6 

September  Average .  166  64.4 

Third  quarter  average  ....•• .  164  64.9 

Week  Oct  6  .  167  63.8 

Oct,  week  end  Oct  12 .  157  63.9 

Oct.,  Week  of  Oct.  19  .  156  64.3 

Oct.,  week  end  Oct  26  .  156  64.5 

Oct.,  week  end  Oct.  31 .  I54  65. 4 

October  average .  BVi  Cl. 8 

Nov.,  week  end  Nov.  11  ..  . .  154  64.8 


Sterling  Bank  Changes 

i’—  '  ■ 

j  R.  J.  Ross,  who  was  paying  teller 
I  in  Toronto  branch  and  later  in  the 
Credit  Department  has  been  trans¬ 
ferred  to  Bden,  Man.,  as  manager. 

C.  V.  Pettlplace  until  recently  jic- 
countant  at  St.  (.'atharlnes,  has  been 
appointed  manager  of  Coboconk 
Branch. 

O.  W.  Eeatson,  wiho  was  for  some 
time  manager  of  the  bond  depart¬ 
ment,  has  been  appointed  manager  of 
Adelaide  and  Sinicoe  street  branch. 
Toronto,  and  J.  K.  McG-ulrc  has  been 
transferred  to  Toronto  Office  as  act¬ 
ing  assistant  manager.  j 

H.  S.  Ivey,  who  has  been  acting  as ! 
manager  at  Coboconk,  has  been 
transferred  to  Auburn,  as  manager. 

G.  M.  FitzGerald,  who  was  man¬ 
ager  at  Orango\nllc  during  the  ab¬ 
sence  of  Mr.  Still  in  California,  has 
been  transferred  to  Winnipeg,  as  as¬ 
sistant  manager.  Pr  or  to  leaving 
for  the  West,  Mr.  FitzGerald,  who  is 
a  keen  military  man,  was  gazetted  a 
.Major  in  the  County  of  Peel  Regi¬ 
ment. 

NEW  PREFEREHCESTO 
HELP  COAST  CANNERS 

(From  The  Vanconver  Bureau  Of  Tliei 
Ffiiaiicial  Times.)  ! 

Vancouver. — The  canning  and  pre-| 
serving  Industry  of  British  Columbia 
Is  expected  to  receive  considerable 
Impetus  through  the  preferential 
tariff  accorded  dried,  cannel  and 
preserved  fruits,  preserved  within 
the  Empire,  for  export  to  othe.'  sec-^ 
tions  of  the  Empire.  This  is  the  view 
taken  by  F.  G.  Evans,  British  Colum¬ 
bia  a  very  material  Incentive  and 
that  the  grower  would  be  helped  In 
that,  if  market  conditions  in  the  Old 
Country  were  favorable,  there  should 
be  an  additional  outlet  for  a  certain : 
grade  of  apples  that  is  usually  hard 
to  sell.  Concerning  canned  goods. 
Mr.  Evans  staled  that  the  new  ruling 
would  mean  that  Canadian  earners 
would  now  be  able  to  enter  Into  com- 1 


The  Nightmare  of  Single  Tax 

Bv  J.4)IF,S  FOR. MAN,  Assessment  t'ommlsslonor,  Toronto. 


(Contined  from  I:ast  Week)  <•'  «'>  human  want.s  are  satl.«fied. 

''  cause  such  an  enormous  i>roduction 

The  followiTi?  Is  Part  2  of  the  Hnd  such  an  equitable  distribution  of 
Renort  of  the  ^ianitoba  Comniisslon,  wraith  as  wcutld  give  to  all  comfort. 

■  ,  *1..  t'q.,-.  lel.“ure.  anti  participation  In  the  ad- 

dealing  d.rectlj  with  t>inoIe  lax.  vanuages  of  an  advancing  civillza- 
"Respectlng  the  question  of  ttie  ad-  tion. 
vantage  or  dlsadvange  of  rating  land  “The  above  are  shortly  the  theories 
values  only,  Instead  of  the  value  of  of  the  .Single  Tax.  and  It  certainly  Is 
I  lands  and  buildings,  and  the  extent  an  inviting  prospect.  It  appears  to 
I  to  which  and  with  what  results,  a.s  he  not  so  much  a  method  of  ta.x  re-  [ 
far  as  can  be  ascertained,  the  rating  form,  as  a  panacea  for  human  ills.  I 
of  land  values  only  has  been  adopted  "We  quote  the  following  in  support  I 
elsewhere.  at  our  view  that  the  so-called  Single  I 

“What  is  Unown  as  the  Single  Tax.  Tax  theory  is  a  veritable  Will-o'-the 
has  had.  and  in  isolated  groups  ha*  Wisp,  and  lacking  the  e.s.scntials  for 
at  the  present  time,  enthusiastic  sup- 1  jiractlcal  use  In  any  .scheme  of  taxa- 
porters.  Few  persons,  however,  have  i  tion.  Professor  .Selignian  says: 
anv  well  defined  Idea  of  what  It  real-  "I  hate  studied  the  single  tax  from  ! 
ly  involves,  while  other.s.  with  a  spe-  different  points  of  view.  It  is  de- ' 
cies  tif  mental  indigestion,  and  car-  fective  fiscally,  politicallv,  morallv  ! 
lied  away  with  alltiring  statements  1  and  cconoinirally.  It  is  inelastie.  and  j 
of  its  advocates,  have  neglected  toiwotild  intensify  the  inequalities  re-, 
inform  themselve.s  as  to  the  problem  .suiting  fropi  unjust  assessments;  that  I 
from  the  .standpoint  of  modern  econo- |  although  itself  proposed  <  hlefly  from 
inlc  science.  I  soeial  ctmsidei  ntions.  It  would  pro-  : 

What  Is  Single  Tax  f  vent  the  taxing  power  for  other  social 

“What  is  the  Single  Tax  ?  j  purpose.',  and  would  divorce  the  In- 

“It  Involves  a  single  tax  on  land  :  terests  of  the  people  from  those  of  the 
valties.  that  Is.  a  tax  on  the  value  of  government;  it  wotild  offend  against, 
the  hare  land  Irrespective  of  the  the  I'anons  of  universallfj  and  equal-! 
buildings  or  other  improvements  in  or  ity  of  taxation,  and  would  seriously  ' 
on  the  land.  The  general  economic  I '''fStP'rate  the  difference  between  i 
theory  upon  which  the  demaqU  for  piofits  from  land  and  profits  from  i 
the  .single  tax  is  based  is  shortly  that  |  other  sources;  and  finally,  it  would  be 
hind  Is  the  ereatloii  of  Ood;  it  is  not  entirely  inadetiuate  in  poor  communi- | 
the  result  of  any  man’s  labor;  no  one,  ties,  and  in  the  large  urban  centres  it  ' 
therefore,  has  the  right  to  own  land ;  j  "  oiihi  exempt  large  sections  of  the  i 
Increase  In  the  value  of  laud  Is  due  j  population  without  bringing  any  sub- ! 
mainly  to  tlie  growth  of  the  com-  -stantlal  relief  to  the  poorer  classes.  1 
iminity;  like  the  land  Itself,  it  is  not  |  Project  ii  .Mistaken  One. 

the  result  of  any  individual  effort;  It!  'It  Is  claimed  by  the  single  taxers 
Is  an  unearned  increment  which  pro-  ,  that  the  applic.atlon  of  their  scheme 
lierly  belongs  to  society.  It  is  fur-  j  vould  introduce  the  social  millon-  | 
ther  claimed  by  Its  enthusiastic  udvo-  nium.  Kven  as  a  method  of  tax  re- 
cates.  that  private  property  In  land  is  '"rin,  however,  the  project  Is,  as  we  ' 
the  cause  of  many  social  evils,  and  it,  have  seen,  a  mistaken  one.  Our  svs- 
thrrefore.  Is  the  duty  of  governments  taxation  Is  far  from  being 


The  Logical  Place 

The  logical  place  for  stocks  and 
bonds,  wills,  insurance  policies  is  in 
a  Safety  Deposit  Box.  Not  only  will 
they  be  safe  from  fire  and  theft,  but 
they  will  be  in  a  convenient  and 
known  place  when  they  are  wanted. 

Rent  a  Safety  Deposit  Box  at  this 
Bank.  It  costs  little-it  means  much.  41 

IMPERIAL  ft^NK 

OF  CANADA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

Afents  in  Greot  Rritvin }  EVGLAND^LIoydn  IRELAND— Northern  Benkin^  Co.,  Limited. 
Benk  LImttrd,  I.ondnn  end  Hranchee.  Belfast  and  Brenchee.  Asente  In  PRANCE  1 

SCOTLAND  ~  The  Commercial  Bank  •f  Lloyds  end  Necionel  Pro'rinciel  Foreign  Bsok* 
Scotland.  Limited.  Pdinhtifyh  end  Brsnehrs. Limited.  Credit  l.yonns**. 


Why  the  Safety  Deposit  Box  ? 

ReprodiK^d  From  “Thp  Teller.** 


Modern  civilization  leaves  little  to 
chance.  Business  men  use  memo 
pads;  theatres  issue  intermission 
checks;  rugby  coaches  train  more 
than  one  quarter  and  more  than  three 
halves;  golf  players  carry  several 
balls;  a.  man  owns  more  tiian  one  suit 
— yes.  except  in  the  matter  of  collar 
•buttons,  rnan  has  learned  that  it  i.s 
best  to  piay  sofe — it  is  safest  to  play 
safe.  So,  in  modern  bunking  the 
safety  deposit  box  has  fo:ind  a  valu¬ 
able  place  and  is  a  feature  which 
present-day  hanks  offer  their  ou.'tom- 
ers.  Hut  why  the  safety  depo.sit  box 
In  the  hank  ?  Why  not  have  the 
safety  deposit  box  department  in  the 
garage,  the  grocery  store  or  the 
school  or  the  home  ?  Could  it  he 
worked  successfully  ?  Hardly. 

•V  story  Is  told  of  an  old  crippled 
veteran  who,  confined  to  his  bed.  kept 
his  precious  articles  in  a  “safety"  box 
by  his  bed.  A  “friend"  who  owed 
him  some  money  called  one  night  and 
wa-a  asked  to  place  the  money  in  the 
box.  The  old  man  fumbled  In  tl-.e 
darkness  for  the  key  which  luing 
about  hhs  neck  and  finall.v  managed  t.i 
open  the  box.  The  money  wa.s  placed 
therein  and  the  strong  lock  snappoii 
back  into  place.  An  hour  later  the 
"friend"  arose,  bade  his  host  good- 


to  take  what  belongs  to  the  whole  Ideal,  or  even  comparatively  just,  but  i 
c.jinmunlty;  that  while  every  one  may  I  whatever  he  the  much  needed  reform 
retain  the  result  of  his  own  labor,  the  sud  however  desirable  may  bo  the  ad-  ! 
value  of  land,  the  economic  rent,  must  dition  of  a  tax  on  land  values  to  ex- 
be  taken  for  the  State.  In  this  way,  tevenue  systems,  it  Is  not  pro-' 

and  in  this  way  alone,  they  claim.  *’'*"'0  that  either  the  common  people 
can  the  social  problem  be  solved.  It  student,  will  accept  a  scheme 

Is  also  alleged  by  this  same  class  of  's  i)t  bottom  palpably  uniust 

persons  that  the  crystallization  of  the  "  a>’andnns  one  of  the  fundamen- 

features  of  the  single  tax  Into  the  law  ,  tlicones  of  modern  taxation _ that 

of  the  land  would  solve  the  labor  ability  or  faculty  _ _  and 

problem,  do  away  with  involuntary  s«'f‘l'S  to  put  the  burdens  of  the  1 

poverty,  raise  earnings  in  all  occupa-  many  on  the  shoulders  of  the  few  ’’ 
tions  to  the  ftill  earnings  of  labor.  (Uontiniiod  Next  Week)  ' 

make  over-production  impossible  itn-  _ _ _ '  I 

letltlon  In  the  export  markets  with  REPRESENTED  CANADA 

the  stronger  American  Interests  ‘■'J' 

- i  AT  BIG  CONVENTION 

Deposit  Box  ? 

I  “The  Teller.**  Canadian  delegates  to 

-  ^  <  liicago  Convention  of  the  Na- 

tioual  .Association  of  L  fe  Underwrit- 
lught,  (itiickly  placed  the  box  under  ers.  Mr  Lawson  u-as  fho 
hie  overcoat  and  took  hi.s  leave.  The  renresenfst^^  o 

sHietv  box  Idea  was  o.K. — hut  what;  ^ P' esentat.u e  of  the  Life  Under-' 

I  were  the  valuables  safe  front — except nters  of  Canada  and  at  the  annual 
I  wind  and  po.ssibly  fire  ?  'banquet  conveyed  greetinirs  to  tho  i 

'  Uccause  the  bank  is  the  logical  \atioml  Asso/io.i  to  the' 

place  for  money  saved  so  also  Is  t  he  ‘  Association  from  the  Can- i 

hank  the  place  for  small  precious  |  “ulan  organization.  1 

anioles  —  bonds  —  mortgages,  etc..  In  a  brief  speech  Mr  T  awson  ' 

bought  by  the  money  thus  accumulav.  I  to  the  feet'  ‘ts.’,.  u  -.j- 

ed.  Why  should  a  person  thUfy  ‘  ‘‘ buildings 
enough  to  have  saved  sufficient  funds  crecten  D>  the  gen  us  of  the  United 
to  buy  a  bond,  lack  the  good  sense  to  States  architects  and  builders  had 
realize  that  the  safety  deposit  box  at  withstood  the  effects  of  the.  ro/.or.e 

the  hank  is  the  best  place  to  keep  it?  of  the  recent' 

The  more  vou  stop  to  think  about  Jupanese^  earthquake.  Mr.  Lawson 
the  safety  deposit  box  ns  a  place, ,  expressed  pride  as  a  Canadian  un- 
gentiineiy  .safe— where  nothing  ‘  dcrwriter  in  sharing  with  the  life  nn 

harm  .those  articles  your  customers  ,  .  ..  .iT  i  . 

value  most  and  wish  to  prc.serve.  ,he  -outh.  the  task  of 

more  fully  does  it  answer  the  qties- j  erecting  an  eolflce  Which  has  and' 
tion.  "Where  shall  1  put  them  ?"  I  will  stand  steadfast  in  every  time  of 
"ha^selj  He  referred  to  the  fact  that; 

bonds  or  mortgages — who  have  life  ot  ;  Although  there  was  an  invisible  line; 
fire  insurance  policies  or  valued  re- j  of  demarcation  3,000  miles  long  sep- ' 
eoipts,  go  out  of  your  way  t"  point  grating  the  two  countries,  there  wore 
posit  ^hoxMn"vourhranch’^  ‘AfTve^^^^  c.xso'  tial  differences  in  the  na- 
small  yearly'  fee  he  can  luive  the  !  tional  characteristics  of  the  two  peo- ' 
.same  assurance  of  .safe-keeping  and  pies.  On  the  contrary,  there  existed  i 

rt's'\Mnds"  Your'’pains  “will  b^w  ell  i  h"  ahiding  kinsh  p  made  secure  j 
repaid.  '  j  through  ties  of  blood. 


How  this  Bank  makes 
loans  by  Long  Distance 

An  Ontario  merchant  asked  a  Bank  Man¬ 
ager  for  a  loan  of  $8,000. 

“Come  in  to-morrow  at  11  a.m.,”  he  said. 

Writing  the  Home  Office  fully,  he  said  he 
would  call  them  by  Long  Distance  at  10.30 
for  a  decision.  At  11.00  the  loan  was 
made.  It  was  profitable,  a  day’s  delay 
was  saved,  an  important  connection  was 
cemented. 


Each  new  telephone 
subscriber  adds  to  the 
value  of  YOUI^  service. 


BELL  TELEPHONE  CO.  OF  CANADA 


Sherwin-Williams 
ski  Paints  &Varnishes 

yZasMKSu 

'  EARTH  \  all  you  need  to  know  ' 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
\  TRADE  MARK  ON  THE  CAN 

The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 
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1943 


ITc  deal  in — 

Belgo  Paper  6's 

Belgo  Paper  TCr 
Pref.  Shares 

Quebec  Power  6's  19."»,3 

Wayagamack  6\s  IB-ll 

St.  Maurice  Power 
eii’s . .  19.>3 

Montreal  Public 
Service  3*s 

Montreal  Public 
Service  Bli's... 

Montreal  Tram 
Power  6'/2"s__ 

Manitoba  Power 
7’s  _  J911 

Int.  Milling 
1%  PTef.  Shares 

Also  Bonds  of  Provincps  and 

the  larger  Canadian  Cities 


BOND  MARKET  NEWS 


1942 


1924 


1924 


RENE-T.LECLERC 

Incerperatad 

Montreal:*  160,  St.  Jamee  St. 
Quebec:-  74,  St.  Peter  St. 

(UTAe;.tsiico  itotl 


NEW  DOMINION  of  « 

TAXES  SRI  N  Gl  NG  j  should  start  Advance  in  Bonds 

IM  ^  OB  BBB  'T  hii-'iis  of  po|nili(tion,  savs  •‘'I'lir  offod  in  (Icincssins:  outstiuuliii^  sr-  ! 

||1|  ^OUoUvVfwWW  Revirw."  the  RetnnJinir  enrities  or  in  rostrictins  the  hiipply 

•  »  '  Loim  represent  oil  the  most  iniimrtant  of  eiiplt:il  iequired  for  the  fimuicjns 

-  financiiil  openition  in  any  miirket.  of  munielpnlities  and  eorperations. 

Total  Increase  in  “Inland  Rev-  ‘It'rins  the  year.  Roth  this  and  Hie  The  supply  is  already  in  course  of 
»»  »  rk  »  t  etc  nnn  nnn  l^''*’’‘*'<iuent  Ontario  loan  were  plared  replenishment  from  the  marUotins  of 
enue  to  Date  of  5 1  |  j,,  important  i 

— Customs  Up  $5,OUU,OUO— —  than  were  ohtainahlo  in  eitlit'r  l.on-  still,  the  way  Is  now  heiim  opened 
Business  Profits  and  Income  don  or  .New  York  and.  with  allowance  for  another  inflow  of  etipilal  from  the 
Reduction  Wipe  Out  $9,-  mnKnitude  of  the  transaction,  fnited  States  hy  the  steady  lowerint; 

000,000  of  These  Gains. 


Municipal  Finance 


CAMPAIGN  FOR 
PAYING  TAXES  IN 
MUNICIPALITIES 


t  minimum  of  disturbance  to  the  of  interest  rates  in  New  York  and 

market  fur  other  bonds.  .Xt  the  is-  iho  prohability.amountiim  to  a\irtnal 

price  of  ‘iSfi  the  new  1’0-year  5's  certainty,  that  money  will  he  jileuli- 

((  onliniied  from  I’Htrc  1)  of  the  Uominion  were  hroimht  out  ful  and  cheap  there  in  mil 

Taking:  the  bus;ne.«s  profits  tax  on  a  .TM  per  cent,  ba.sis,  w  bicb  con- 1  riiiiiiduin  Issues  Uriltinn;  Rack. 

formed  closely  with  the  basis  on  It  is  now  approximately  twelve 
whirh  the  nearest  comparable  bond  months  since  New-  York,  after  ab- 

of  tormer  loans,  the  j’-'s  of  sorbin-a  larne  amounts  of  (  anadian 

.«■>  100, noo,  whic  h  more  than  balances  ,  •were  then  sellin.u.  issues  in  l!)11-lf'12.  has  been  any  im- 

tlic  ineiea.^e  in  customs  and  covers;  Aierace  nf  101.111  for  Xi<’torit'v.  port.mt  factor  in  onr  market  In 

moie  than  half  the  in-  Althoiish  these  Si-a's  of  1'':i!  jiebl-  the  inteiAal  bond  prices  in  tin  t'ana- 

tliat  is  about  two  points  undei-  liie  wcicht  d:an  niaiket  eaimht  up  on  prices  in 
,  ■  ■  of  competition  from  the  m  w  issue, 
w  lia!  is  due  to  the  new  ta.xes  *">'jwlii(h  afforded  an  opportnniiy  to  ex- 
posed  earlier  in  the  year.  The  toial  jchanee  from  a  nearei-  to  ii  more  dis- 
inerease  in  inland  revenue  and  cus-  taut  maturity  and  from  a  bond  at  a 
toms  amounts  to  a  little  over  ..  Premium  to  a  bond  at  a  riiseounr.  the 
,  ,  r  result  of  price  ebanices  in  the 

ooo.roo,  that  on  the  foil!  'terns  vel.ithely 

tin  re  is  a  net  increase  to  date  nf  with  fbe  distrilmtion  of 

some  .$11.0f>0,fi(Mi.  or  represent iii.c  the  now  loan  eompleted  and  the 
alion*  some  Slo.wO.nnn  if  the  same  I'onds  uuoted  on  the  Stock  l  Achaiiae  kei 

conditions  continue  to  the  end  of  the  P"- 

|vious  lioimnion  internal  issue; 

li.-cal  year. 


I  and  income  tax  to.qether,  there  has 
I  been  a  deeline  this  \ear  of  over 


ecn.-iderably 
erea-e  in  inland 


W  1  1'. 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


selliim  on  October  littb  at  an  averae 
Relow  i.s  ?iven  a  eompaiisou  of  pi-j<r  ot  Jni  tii,  onl.t  .idt  hi  low  ih* 

I  the  various  Items  of  revenue  and  bmli  avera-ao  and  .f'l  above  the  low 
'  expenditure  for  the  month  of  October  averape  in  iee  tor  the  yeai 
and  also  for  the  seven  inuntbs  end-;  >,«  i.oan  Hurt  (  orporatioii  l".|ies. 
in--;  October  31st;  |  i  onip' iition  iroiii  the  new  loan  w.-, 

,  felt  with  liloiT  M'Mlily  anione  eoi 

R77\t-M  K  K>R  Of T»»  |ioration  is.-uies.  |irices  ol  both  bonds  of  the  monetary  ease  in  the  1'.  S. 

tui.ssi.Tis  4ut  ta.-i.:t2i  iind  investment  stocks  weakenin'.;  .at  a  lime.  too.  x\  hen  the  seasonal 
2  it^Vnmi  t'''''htly  111  baltin::  lit  tlreir  previous  sttain  is  nsnally  aeiile.  is  that  ,in  ap- 
oi.sao  advance  liven  in  Oij>  direetinn.  pio.'timale  p:ir1ty  in  New  \nrk  and 
Miowerer  chances  were  vtiriable  and  .XIontreal  bond  prices  will  iirt'senfly 

1  bw,oi3  In  ionic  ease."  were  readilv  assicn-  be  reached  and  that  after  the  turn  of 
SJ4,«8S  able  to  .-peeial  inflnenee.".  Hank  the  i  ar  the  flow  of  in  vest  nienl  eapi 

.stocks,  for  example,  were  still  loelitip. 

— the  effeel  ol  the  Home  Rank  failtire 
33,727.732  and  the  reserve  adjiisttnenfs  of  cim- 

talii  othei  institutions,  rubllc  ntill-  ;tpproachin.ii  a  situation  similar  to 
1922  ties  of  the  tyjie  of  .XIontreal  Rower  that  ot  Ril’i,  when  preat  ease  in 
;l;ji  and  Reir '1  idephone,  rrflectlnp  pood  money  and  a  risinp  bond  niaiket  in 
iBfitTi’iti  earninps  and  stability  in  outlook,  the  R.  .S  resulted  in  heavy  American 

2  7?*.’'?:!!!  continued  to  hold  firm  around  the  btiyiiip  of  f'anadiiiii  issues  and  set  in 

i  motion  an  advanct'  in  fanadiitn  bond 


•  ustom*  V  . 

^\>^t  ffTir?  .... 
J'ub  Work^ 

■VX  ar  Tac  !lcvrnu<-— • 
loluni  Jlrv 
Huh  ('r»>f  Tax 
Tax 

4  )th‘-r  War  Tax  Ht'\ 
Ot  her  r<’v<  nuf- 

Tofa’ rpvrour  .. 


001) 

121.’. 

12.:4k2  irj 
rilR  r.9 
81K.2**7 
4»?.27H 

34 ,257.Rr)« 


Minister  of  Municipal  Affairs  in 
Saskatchewan  Carries  on  Suc¬ 
cessful  Movement  ■—  Arrears 
Showed  Reduction  of  16  Per 
Cent.  —  Suggestions  Offered 
to  Councils. 

Hon.  C.  M.  llaniillon.  .Xfinister  of 
.Municipal  Affairs  for  Hie  Province  of 
j  .‘saskaleliewaii.  Is  Krattfled  over  Hie 
1  sueeesB  attendin.p  a  special  eampai.isn 
j  that  lie  inaii.Piiratt  d  one  year  ,2;o  in, 
Ni'w  York  and  continued  to  liold  most  j  effort  to  stiimilate  the  payment  ; 
of  the  pain  while  .New  York  prices  of  taxes  In  the  municipalities  of  the 
dcelin.  d  .sharply.  The  net  result  of  province.  The  it.suH  has  Inven  that ' 
tbi.s  has  been  tliaf.  despite  a  slipht  |  arrears  of  taxes  in  the  rural  muni.; 
we;ikenmp  in  <  anadian  prices  trom  .  .  ,  ,  i 

ilie  lop  of  the  iirox'cment.  it  has  in  j  *' .‘hi'w  a  rediictiou  nf  some, 
kilter  inontlis  been  more  profitable  !  H"  per  cent,  eotiipared  witli  one  yeai’i 
for  <  .inadiaii  Ivorrower.s  to  finance  i  apo,  while  in  a  niiinber  of  ca^es  the 
Iheii  re.iiiirements  in  the  home  mar-  |  reduction  ran  .-i"  hiph  ’as  .1.')  and  even 
I 'oiieiii  reiitly  (anadian  issues  (-ont,  I'lic  fin.iiicial  position 

mevioii.sly  placed  in  the  f  S.  have  ■  ,i„;  mimleipaliiies  has,  therefore, 

been  drillinp  liaek.  w  hile  the  matin'-  \  Improved  i  oiisideraMx  over  ibe  pie 
ii\  of  1!>2:>  \  iefories  has  umpiestion- i  viniis  year  '  ' 

abl.v  resiillcii  in  the  reliiiii  of  a  large  i  .\s  the  sulijr.  i  is  one  of  'preat  im-  I 
volume  of  r.  eapit.'H.  eonversions  ,  portance  to  tin  mem.  ipalities  and 
into  the  Refnndinp  I.oan  beiiic  esti-  i,rnee  Ibe  bomi  dd.  aler."  and  bond 
mated  as  relatively  .small  j  )ioIder.s.  a  letter  that  the  minister 

Rurit)  Shorllj.  I  -  S.  hiuI  <  niiadn.  ,  pas  .lust  forwarded  to  iiu  niiinn  ipal- 
What  now  seems  probable,  in  vi<  w  |  mes  may  earr.x  a  .■  ii-p,  "lion  to  a 

iiiinibor  of  otbei  inunicipaMHes  Ini 
different  province."  erpaiii/inp  a 
similar  eanipaftn. 


For  Over 
Fifty  Yeafs 


SINCE  1860  this  Bank  has  been  identified  in¬ 
separably  with  the  dcvelopnienf  and  progress 
of  the  Dominion.  A  C  anadian  institution  energized 
and  direcled  by  C'anadians,  it  serves  extery  phase 
of  our  business  and  private  life  at  home,  and  has 
played  no  .'-mall  pan  in  the  steady  expansion  of 
Canadiiin  trade  in  foreign  markets. 

Kroni  a  small  I'K’ginning  it  has  grown  through 
sound  Inisincss  principles  to  a  place  among  the 
laigc.sf  and  strongest  banks  of  the  world. 

X  oil  will  Iind  this  B.ink  a  sympnthetic,  factor 
in  your  business  .md  private  banking. 

The  Royal  Bank 
of  Canada 


Safe 


L . 


pUNDS  invested  in  securities  guaranteed  by  the 
tax -paying  public  are  safe.  We  deal  exclusively 
in  Government.  Municipal  and  Canadian  National 
Railway  debentures. 

G.  A.  STIMSON  &  CO. 

iiyfUfn  rsTMt.tssx 

3l>-38  King  St,  East  -  -  TORONTO 

77u'  Oldest  Hoiid  House  in  C.aiuuhi 


Municipal  Bonds: 


l‘nll(»v  i 


till  Min  T»o  from  the  r  S.  t<»  t  aniidn. 
in  rovcr.sal  fho  roct  ni  nH)\onD*nt. 
In  otliur  words,  ue  soi'm  to  bo 


•City  of  Sh^rbruoU<'.  P 
<'ity  <  f  Lov!e.  V.Q 

Town  t*f  l.iiHfillr,  Pt,' 

•I'lty  of  rnlK«iV. 

•4*Hy  of  l/rthbridK^'.  Alto  .  . 
Town  of  P))riw bi i4;n n  I'atl 
of  St.  Ivainlu’ii. 
viih)#  in  N>w  Vurk  ajt  \\^]\  «.• 


f:\Fi:MMTl  RK  FOR  OC  TOBER 

l92n 

2  »;29.88<» 
n,718  19.*> 


Ifonifiv  rnn  lie  find  ir 

Te^^n^  ‘  f 


bit  <  n  public  dr  t)l 
.\  frinilture 
lVnsion« 

Pub  WUk  ('onn.  Fd 


pom  Lds*  &■  Pkf 
Sold  Ul  St‘t 
Sold  Pivi1  Tlc-rH‘ 
f>'hf  r  ♦'xprndituro 


i6.r.H2.a:ri 

.24R 
2.0G1',304> 
83().l2r> 
r>.233.4n 
40.242  .UOfi 


I'i^b  iirices  of  the  year. 

'”«17’223  It  is  neeessiiry  to  go  buck  only  to  prices  that  exteiKled  into  the  spriii? 


Total  K\|irndlluro 
Incroa.se  m  rev  ,  1923 


<  u&tomp . . 

I’nst  ofPro  . 

I’ub.  Work**  .  .  . 
\^■a^  Tax  K<*\f>nuo- 
Int  Revenue 
Ru'!  Prof  Tax. 
Incuin**  Tax 
Otlier  war  Tax  rt 
father  rf*v»‘nu^ 


4!t'fi?4  3H"  I  when,  with  profits  in  business  of  the  eiirreni  yr.jir. 

'  ..  '  Jllnuieh  kirger  Ilian  they  are  to-day  I  Rricev  N'ot  I. 

and  the  .spirit  of  patriotism  niiiiiing 


.\ny 


ower. 
further  ad.1nstmeiit 


H.  B.  Robinson  &  Co. 


I 


Phones;  Tilain  8542-2-4 


I'anii- 


»l.->4.7r,9.5R:i  5158.820,71 

IrrTpH»^lnrvpimT“  *923  jo '74.81 1  I  high.  Hu  sui  eessfiil  jilacing  of  the  dlaii  bond  prices  resulHiig  from  new 

I  Vominai  Surplus,  102:1'  .  14  3.i.'i!n4i  War  loan  of  that  year  necessitated  ifinaneiiig  such  as  Hie  rreeiit  Domin- 

.N.'rolnal  Surpiu?,  i;''22  1((.:190.729  establishing  of  minimum  pricf"  ion  and  Ontario  loans  .should  he  very 

1:.  7  XiONTiis  Ttt  orT.  31  on  the  Stock  Exchange  and  virtuall.x  modeiate  In  extent.  If  It  is  iiol  al- 
102:1  ,_^I922^  Ihroiieht  all  Investment  business  to  a  ready  I'omplete  We  have  not  a  large 

*■21' oen  732  “Hindstill.  to  realize  that  as  a  nation  amount  in  the  way  of  undigested  new 
Ti  Ton.doo  of  bond  buyer."  the  Poniinlon  has  seeiirlHes  to  elog  an  advame  II  New 
i.uso',1  jjppp  makitic  progress  X'ork  buyine  again  sets  in.  It  is  our 

:>«  187.1:19 !  Rruspeels  in  Rond  'iHrlti'l.  opinion,  tlierelore.  that  Hie  Ciuiadian 
97,85.9:11  The  .-ibsorption  of  investment  laid-  jbniid  Imyer  can  safely  hold,  and  fiir- 

004  :n 9  I’-'’  **'0  loan,  ovei-  and  above  Iheltlier  add  to.  his  long-term  homks  in 

14  1118 '.M  amount  that  represented  merel>  Ibe  ;Hie  belief  Hiat  prices  w  ill  not  be 

refunding  of  the  R'l’:!  per  eeiil  1  lower  bet  w  eeti  now  and  Hie  spring  of 

Victories,  is  likely  to  be  of  shortlived  next  yiar. 


22,7S:i  49:i 
15.;‘.»o.ono 
Si:, .120 

73.229  oil 
2. THU  .'.K.-, 
47.881  2911 

8:11,19: 

in.:|87,99t 


THE  10  BEST 
INVESTMENTS 

We  have  chosen  10  listed 


Tot»l  rrvrnur 

KXrK.NOITI  ui; 

bit.  on  pub.  dr‘bt 

Airrifulturo 

Pcn5)ons  . 

f’ub  Wkd  Con?  Pd 

post 

I>om  I:d.s  A:  I’ki  .  . 
Sf.ld  P«1  Sft 
S..;,J  (  IV  Rp-Kst 
OthtT  ♦'.xpund 


?2l7.3Pi 


$2’40,>x;i:.  G50  ' 


MOS.  TO  0(  T.  M. 


SECURITY-  77/FN  PRpHT 


Total 


192.3 

63.X3b.l21 
rt9B  171 
2  HbO.BlT 
1,9I0.T!»1 
2.697 
.'!79  193 
ITjUfCVl 
7S4.267 
7.7S.1.3bi 


19  992  1  IT  32" 


1 922 

(i3  266.003 
♦i33.4x() 
2.T97.79G 
836 

1  427  1  .'9 


3  o:ii 


Funded  Debt  of  Canada 

Decrease  of  $11,422,589  in  Net  During  October  —  Increase  of 
$17,000,000  Over  One  Year  Ago — Funded  Debt  Payable  in 
Canada,  $2,049,467,249. 


A'ANGus  Macdonald 

COMPANY 


Investment  Securities 


Inf!fa.>,»  in  rpv  .  1923  . 
I  ,,.rr"a;<r  in  r.p.,  1  923 
.Ni'minfll  "urp'u,;.  192:1 
Ni'minal  "urpiu".  1922 


i.uiiii.niKs 


I  nli"t  ril  Hank. 

I.oan.  Trust  un.l 

I  nsnraii.'c  <  or- 
fiorntion  Sli.-ircs. 

JACKSON  &  COMPANY 

i.ixtm.u 

Financial  Agents 

0  Wellington  Fast  .Main  62^8 

•  rORONTO 


U  MJSTLJ^  srorKS- 


Will  Hafraio  prd.  ' 

TTIII  Hiiffnlo  <  om. 

The  company's  plants  arc  sitiiap'd  on 

R  11  17  ^  indoor  Pfil.t 

the  Atlantic  Coast.  Black’s  Harbor.! 

Industrial  Bond  Jiales 

D  U  y  r»i»  l.om'M  Lond4»n  font-  1 

N.R..  a  poll  open  all  the  ye.ir  around, 
and  Hieir  bKution  is  such  that  tlir  i 

Sell 


\9i4moc.  OoIU- 


2.%  Iw.  A  rffl. 

."•0  K.  A  t  oni. 

l\.  A  s.  7  ,  HoniU. 

4  fill.  Xmnu.  t.oliN 


\eciiriite  i|iiof,3tjoiiH  niaiiifained 
on  all  tioTernineiif,  .Muiiidpal 
anil  (  iir|)oration  Bonds. 

CONTINENTAL  BOND 

CORPORATION,  LIMITED 

302  BAY  STHKIlT  TOIIOXTO. 

.  .Ailclalcle  3176-7 


OFFER  $250,000 
OF  CONNORS  BROS. 


I  irsl  Morlvagi*  <iii  Properf,!  »i  \>  \ 
RriinHwiek  Sardine  Packer" 
With  Siicressfiil  Record. 

Duheriy,  Hikssoii  rompany,  l/mii 
cd.  are  making  a  public  otferin.  (■! 

I  #250,0011,  t;  ].9  pf,,.  fir."*  iiRUt- 

eage.  15-year  sinking  fnn<l  bonds  ot 
f'onnors  Rro.s..  Limitcfl,  Rl  ick  .s  ilar- 
lior,  -New  Rninswick 
<  onnor.s  Rros,,  1/imiied.  :,ri  -ur- 
dine  packer.^  and  Tiave  a  su<:e"-rul 
record  of  26  years'  opr  ration  behind 
them,  having  had  average  nit  ra.n- 
ings  for  the  pa.si  eight  yctir-.  .eitcr 
liberally  allowing  for  deprei 'aiioii. 
of  .*>8,41(1  90.  three  tlnies  the  ainouni 
required  for  lauid  intere.st.  l-'or  :  (in)r 
t  m«'  jiast  this  company  ha~  .Hurd'Hei 
the  domesHc  trade  with  aboul  per 


I'Lni.K  r>i;nT 

j  Puntird  I  9’ht 

Ph;,  hMo  in  ( 'anada 
’  Payablo  in  I^rindon 

j  Ptt>ahl«  jn  N<*w  Ycrk 

bank  f ’irviilatifiii  Hodomptiun  Fiind  . . 

!  Dnnu.nion  Notes 

SavinjTM  bank  -  1922 

P.>st  Offlrr  Savings  Rankic  22.379.1.3.^.13 
I)f»mirjon  (TOvi*rnm<  lit  Shv- 

Inps  bankn  9  38r, .1)04  49 

Tru>*  Fund' 

P-.'vincc  Arc'vuntf  ...  -  .  .. 

Mi^Rpllanvou.s  and  banking  Arrount*'  . 

Total  (Iru-se  Dfbi  . .  . . 


1  970  'i  ll  2H1  87  2.049  467,249  tx 


HOI  469  '.2 
210  933  fM)(>  (M) 
9'.  1  ;■  000  Ol) 


1923 

24.024  «»:.8  08 


8  "40  000.03 


.330.00 1  469  72 
210  932.(»00  (K) 
94  .">20.000  00 
6.243.400  90 
216,581.349.08 


oJ  139  02  .•»2. 56 1.661  11 

90  368  41  13  857.334  84 

:u.481  29  11.920.481  20 

37  97  i  56  40.057  r»71  65 

—  -  - 1  nifirr 

;i  679  .32  3  042.145.520  98 


Invest  mf'ntiM  — 

Sinking  Fund^ 
Otl'v  r  InvHRtmpnt' 
Lcs'^  Non*.\ctIvc.  . 


Pr  tvmrr  Arcnuiit# 
Misr#»l!8B^'’UF  and  Hai'KinR  Xf* 
Nod  .  , 


86.081.669  29  96.794.689,68 


46.5  552.022  92  622.885. IU8  .'lO  P 


Total  Artivf*  A»fc»?ts 


.  HI  ,>.653  30 


95.791,689.68 

2,296.327.90 


V22. 885.  J  08.50 
656.320.627.31 


Total  N<’i  D'‘b<  OrU-bar  BIk* — No  rrrdit  hab  bo^n  takrn  for  non- 
artiv>*  8“s#ta  ! 

Total  Nft  r)‘bt  Si‘ptom*»f'r  -'lOtb  -No  rrrdit  ha.**  hf^n  takrn  for 
Don-Rrtivv  a^s.pta  .  .  .  I 

M 


•  f*26  fC  2,3X6.824.89.3  67 
:'0  2.398,247.483.15 

.817  2H  1 1.422. .589  48 


supiily  of  fi."h  for  the  purpose.-  of  Hic 
plant  has  never  failed  during  tin 
w  hole  historj'  of  the  company. 

The  hdnds  are  seciirerl  by  a  “clo:s- 
ed"  first  mortgage  trust  deei)  in  favor 
of  the  llasteru  Trust  Company,  cov- 
t  ring  all  the  lands,  biiilrlings,  m  i- 
eh  nery,  equipment,  etc...  and  other 
fixed  as.sets.  recent  replacement 
valuation  places  the  equity  behind 
I  each  .rKbOCi  liond  at  #o,124.  ITepay- 
nicnt  of  principal  and  interest  is  a 
first  charge  on  tTie  earning.s  of  the 

company. 

The  bonds  arc  being  offered  at  0!) 
and  interest  to  yield  better  than  6.<10 
per  cent 

The  menibcrs  of  the  firm  of  Doher¬ 
ty,  ilasson  &  Co.,  are  xvell  known  in 
business  and  financial  c  rcles  and 
have  opened  offices  in  the  Victoria 
'  Ruilding.  114  King  .street  cast.  Tor¬ 
onto.  to  deal  in  ,eovernment  and  mu- 
jniclpal  bonds  and  selected  Industrial 
securities. 


Tenders  (Called 


riie  letter  rea 
"Hear  Sir.-- 

"In  the  fall  of  10-2  Hie  Hejm  tment 
oi  Xlniiiclpul  .Xffairs  by  iiiea.e  of  .i 
■Ray  Your  1'iixes  Campaign'  i  ii  Ua 
voiired  to  arouse  Hie  laxingvii  o: 
tlio  province  to  a  sense  of  Hum 
obligation  to  pay  their  taxe.s  proni))l 
ly.  Through  the  :;iileiuiid  co-o|u  i;, 
tion  of  the  municipal  roiiiicils  and 
the  press,  very  graHlylng  r('.siilt" 
were  secured  over  the  greater  por¬ 
tion  of  the  province.  .Vt  the  end  of. 

Hie  year,  the  arrears  of  taxes  in  tlo' 
rural  municipalities  showed  an  aver¬ 
age  r.'diicHoii  of  approximately  six-: 
teen  per  cent,  while  in  a  iiiiiiiiier  of 
'  oase.s  the  reducHons  varied  from 
I  thirty-five  to  forty-five  per  cent.  ,\s! 
la  result  of  these  increased  tax  col-j 
lortlons,  the  fhiaiielal  jiositioii  of  tlie: 
niiiiiielpalit.ies  this  year  shows  a  con-; 

I  sidernhle  Impi  ovciiic  nl . 

"  riie  periiMi  of  tax  collection  Is  j 
,  here  again  and  it  is  fell  that  the  good, 

I  work  done  hy  the  iminicipaliUes  last  |  securities  as  beinR,  in  our  opin- ; 

;year  might  ver.v  well  be  il'.pllcuted .  representative  of  the  highest 
in  the  year  IKl’:-!.  lo  this  end  it  is; 

suggested  that  councils  make  a  spe-j  grade  of  investment  stocks.  We 
|CiKlefftm  toimpr.  sBupon  thei,  |0  best  in- 

!  payer.H  tiu»  ^ixtr^nie  dosnability  oJ  j  ,,  .  .  i 

their  paying  their  taxe.s  as  hooii  as  -  vestments”  on  the  Canadian  | 
possible  after  they  fall  due.  Tbl."|  n  . 
might  be  done  by  means  of  noHce.s ! 

In  Hie  press  or  cireular  letters  to  the 
;  Individual  taxpayei's  pointing  out 
that  taxi's  iiroxlde  (he  life  blorui  ol 
:  the  municipality  and  lh:il  iiiile.ss 
I  taxes  arc  paid,  soliools  must  close, 

'  roadwork  cease,  and  all  iininlcipal 
I  undertakings  come  to  a  standstill. 

’  jiniiiled  out  ill  Hie  romniuiiical inn 
s;ent  out  from  Hie  deparlmoiii  ln."t 
year,  the  miinicipaniy  cun  on!,'  cl'i 
to  Hie  citizen  in  ."crx'lco  whctliet  if 
be  roads,  school",  icicphones  or  bo; 
pitals.  what  if  has  first  rrceiicd  fioi., 
him  in  the  form  ol  ta.ves.  I'lo  1.' 
glslalurc  liii.s  given  iniinlcljia'  coon 
oils  very  wide  power.s  of  <  nfon  In.g 
fax  collection  but  the  di  cnioo  oi  , 
the  council  fs  ab;iolilti-  ;uid  final  in! 
the  use  of  these  power,-..  It  I--  nun  li  I 
deslratde  lor  lonin'il-  lo  ucl  | 
ratepayers  to  realise  ih.  iicc<  -  ;j  ol  j 
xoliinfarily  paying  Hiclr  1a.\<  -  lha,nj 
It  Is  for  the  council  to  dei  Idc  to  use  i 
the  drastic  power;,  in  it.  fio.  c -  uon  ; 

Drastic  Uix  enforci  inent  nicasiiresi 
are  sometimes  ncccssaiy  and  only 
the  municipal  council  chii  rii'cidc  (hat  , 
a  situation  calls  for  :-froiu'  measures. 

Wide  powers  slioiild  alwa.'S  be  used! 
sparingly  and  Hic  grcaic-i  dlHcrcHniil 
is  required  on  the  jiart  ot  Hie  council  i 
in  this  connection  I 

"Yours  sincerely,  i 

(Sgd.)  Hon. '■  At,  HAMH/TON  | 

"M!nl.''ter  of  >tunlcipal  .Affair;^" 


R.'J 


H'IH 
lai-; 
DC  I 


vie  I,) 
nhool 


I 

x.5.1:: 

I"1 


('nn.-iUii 

■Irnnniinntliino  of  SHNi,  S.'.oil,  SIOINi. 

di  or  monthly  pa.'  incnl -. 


Ini’cslnicnt  Bankers 

260  St.  James  Street 
MONTREAL 


We  own  and  offer 


Dickinson  &.  Walbank 

Montreal  L:x'  hnng>**M#'niber.<N 

152  Ht.  .Iani<‘s  Stroet,  .Montreal. 

YInfit  4D»0 

b  .  K.  WHihankt 
IbHiiR. 


T.  Hrily  DIckiriMON.  J* 
TV.  MrI.en  W 


Canadian  Northern 
Railways. 

59^  INCOME 
DEBENTURE  STOCK 
Due  May,  1930. 


15.1  piiclwislng  fills  .stock  at 
present  levels  iiivesfors  will  oh* 
Inin  nil  inere.ase  of  nboiif 
ill  enpilnl  in  iHii  .venrs. 

The  seenrilx  Is  n  projierty  own- 
eil  and  opernfed  hi  file  Ho  vent - 
nient  of  Hie  lloininlon  of  I'iinailii. 


i'liis  opporliinily 
overlooked. 


•  Iionlil  iio|  be 


Are  Your 

November  Funds 
All  Reinvested? 


tire; 
bn  Vf 


n «  v\  I 
Th- 


t  if  ii'tt,  vot)  vStlU 
.i?i  opporttmliy  t<» 
mjfirr  very  favor- 
f  iTiinb'iis.  Ontai  lo’.s 
1  i n veMf n>»»nt  In  th-' 
r<»\  5^0 


CX.SMITH  e  COMPANY 

UMITBD 

//nvHmmni  S»oA<an 

IT  St.  John  St.  Montreal 

-pMONe  •  MAIN  -  4ia 


'SC  nlillgalions  mature 
111  lots,  glXliig  you  .1 
icnn  Ilf  twenty-five  years 
tlic  longest  term  bond 
of  thi  Rrovlncc  to  be  ob- 
tMtne.J, 


TALK  AT  OTTAWA 
SIR  LOMER  GOUIN 


9H  nod 
Inlrrr**!  lo 

Imnlrlen  t 
irreivo  nU 
<:ar»  ful  all' 


lOHNCTARK'i 

cJ  **i*Vo"**^jTi&ronfo"£VocR 

'ToVAt  ^ANM  •UII.OIM9  *  •  •T 


5.14% 

If  orders  w-ill 
r  prompt  and 
f'litlon.  j 

iSkC? 

itmrc 


La  (’ompagnied ’Obligations  | 
ct  de  Placements  i 

Hes  Trois-Kivieres,  Limitce  ' 

Tel.  I04h  j 

TIIRKE  RIVERS.  I 


No'cmb'!'  8  #100  Canada  Cement 

iit  1112  5-1:  -^-l.tkXj  Canadian  Con.soli- 
ri:ited  Htibbt  r  n  (•!,*;  S-'iOO  Canada 
iSte^upship  debentiirc.s  at  76;  Sl.SlKi 
Montreal  riainwav."  at  78  .1-4, 

78  1-2;  -#1.600  Quebec  Railway  at  8.1. 
82:  .$1,000  Wiiya.aamack  at  76; 
Rarceloiiii ;  -#200  Ganaida  Bread. 

Novrnilw'i'  0 — $1,000  Roll  Telephone 
at  b8  1-4  ;  $60u  Montreal  Tram,  dels-n. 
at  71);  $1.18)0  Hiordon  Paper  ot  7 1  1-2 ; 
$1,000  XVayagnmack  at  75  1-2. 

.November  10  —  12.400  .Monlrea! 
Tramways  debentures  at  71);  $1,000 
M'ayagamaok  at  7.5  3-4. 

Xc'veml>er  13— $500  Montreal  Tram¬ 
ways  debenttires  at  70;  $8ii(i  Quebec 
Railway  at  82,  81  1-2;  $1,0))))  Wayti- 
gamaz’k  at  75  1-4;  $2,406  Barcelona 
at  43. 


U\I,TH\  I  <11  Ml  HINTS  J;7S,o(»0. 

.\J  Iton.  Oni  On  ociobcr  2.  the 
I  'ounty  Coiini  il  of  llulion  jia.s.sed  a 
by-law  for  tlii  i.-sue  of  debentures  to 
Ibe  amouni  of  *00, mn.  tor  expendt- 
turcb  on  luovirrial  highways  In  the 
couiit.v  iliirlng  1.'  22  Hater  It  was 
dlecovereil  iliut  an  i.rioi-  had  been 
made  in  the  account"  of  Department 
of  Riiblic  Hlgliway?  and  (hut  too 
large  an  ainoiin'’  hud  b*cu  demanded 
from  Hatlou. 

■flic  df bentuii'"  will  fortunately 
not  put  on  thr  inaike*  and  the  by¬ 
law  was  repealed  b.v  the  County 
Council.  .-Niiot.hor  w'u.s  iKissed  for 
the  Is.siie  of  twenty-year  5  1-2  per 
cent.  debentiii'C"  for  *78,500.  Ten¬ 
ders  for  the  dttbciiiures  will  be  asked 
for  at  once  and  wiil  be  opened  by  the 
f  nance  comniiitei  on  November  21. 


•  Ask  for  a  copy  of  our 

BOM)  BKCrISTER 


(Conllniipd  from  Riigr  I) 

111  certain  cireles,  often  w’el!  in¬ 
formed.  it  is  .said  that,  should  lii.s 
health  permit,  he  may  .siicceivl  ex- 
Justleo  Rrodeur  on  the  .‘^upreirie 
Court  Reni'h,  with  th  Chief  .rmtlce- 
shlp.  now'  hold  by  Sir  Louis  Davie.", 
who  Is  in  hl.'i  eightieth  year,  as  IiL 
goal.  In  the  event  of  Sir  lyorner 
leaving  iho  Cabinet,  political  go.sslp 

has  it  that  Mr.  Perron  will  eoaic  toj  . .  — ■ 

Ottawa,  neither  Mr.  Lapointe,  .Mr.  1 

Bureau  nor  D)  ,  Reland  being  con- j  tratlng  particularly  upon  Halifax, 
sldered  sufficient.ly  Htixing  or  fnflu-  'lad  professing  high  confidence  of 


IT  S  I  HKF. 

M  A  f '  K  A  V  A  M A  C  KAY 

(Ts^irrmafniamJ  Xfu/iir/pul  Ryfi/iM 

r.  F.K.  HIdK.  .  lOUfl.NTO 


The  Imperial  Trusts! 
Company  of  Canada ! 

tlstablished  1887 
15  Richmond  Street  Woet  j 
Toronto,  Ont.  1 

a-% 

Allowed  on  Deposits 

I  Mortgages,  Government  and 
Municipal  Securities 
I  purchased  for  Cosh 


ential  to  lake  oxrr  tlui 
eral  leader-shlp. 

B.te-KIerfioii  Artivifj. 

Two  byo-elec-tions  are  now  in  full 
swing  —one  In  Kent,  .New  Rrun.swlck, 
the  other  di  Halifax.  N.S.  The  Con¬ 
servative."  lire  fighting  both,  conceri- 


Quebec  Ped- 1  victory.  Whi'ther  this  confidence 
I  i.s  well-grounded  remnllis  to  be  seen; 
but  moanwh  lo  it  is  useless  to  ex- 
riect  anything  of  a  constructive  char¬ 
acter  from  the  Cabinet  here.  The 
winning  of  a  bye-elt'ctinn  Is  of  infin¬ 
itely  more  Importance  to  a  cabinet 
than  a  mere  piece  of  iidmlnistiallve 
iielriveineiit. 


Tnion  Tiiist  fompaiiy  0gf|[|  0Qi)S[ 

TB,  STXK",  EXECUTORS,  1  Qpjjjj  |^g|jggf| 


FLUCTUATIONS  IN  THE  BOND  MARKET. 

This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  hid  quotations  up  to  Thursday 

of  this  week 


A  Record  of  Bids 


Interest  on  Deposits 
ii  ns'MPEc  TORONTO  londo.v.  Eat 


!■  riday 


High  I  Low 


Saturday 


.Niond 


ay 


High 


Inves^oi'S  read 


Dominion  War  Loan  1925 
Do. 

Do. 

Victory  Loan 

Do! 

Do. 

Do. 

A.  Coates  was  financial  manager  |  Renew’al  1932 
of  Coates.  Burns  &  M  unless,  and  A. ;  Refunding  1928 
I  E.  Coates  was  associated  with  the!  Do  1943. 
sales  dC'partraent  of  that  f'rm.  i  Renewal  1927... 


I  Anouncement  is  made  to-day  of  the 
=  open  ng  of  a  nexv  'bond  housa  in 
London,  Ontario,  under  the  firm 
name  of  Coates  &  Coates,  in  the  Do- 
j  minion  Savings  Building.  The  now 
:  firm  is  representing  McLeod.  Young, 

m  finantfal 

Mentraai  CANADA  Toronto 


Low 


Tuesday  i  Wednesday  ,  Thursday' 


1931  100  SO'lOO.fiO! . 

1937:102  65  102  6.5  . 

1924 .  100  20  100  20|100  OOH 

1927 . ;i02  20  102  20  101  90 

1933  .  104  95  104  95:104  60  1 

1934  1102  00  102,00il01  901 

1937  _ 107  00  106  95.107  00  1 

101  .80101  50  101  00:. 

99  45;  99  40; . I. 

9S  25^  98  201 . I. 


i  Hikh 

Low 

High 

j  Low 

High 

1  Low  1  High 

Low 

lino 

25 

100 

26 

100 

00 

(100 

00 

). . 

,100 

95 

100 

80 

100 

86 

100 

85 

.  .. 

...... 

... 

T02 

To 

102 

65 

102 

50 

102 

60 

102 

70 

102 

6o!102 

7( 

'102 

60 

101) 

60 

100 

15| 

100 

20 

100 

20 

100 

15 

100 

lujlOO 

25 

100 

16 

] 

105 

102 

15 

102 

15'... 

Il02 

00; 

105 

3o 

104 

901 

66 

ios 

66 

104 

60 

104 

60il04 

66 

104 

60! 

102 

50 

101 

85. 

102 

00 

101 

80 

101 

90 

101 

90.102 

00)101 

80 

107 

20 

106 

95j 

106 

75 

IOC 

75,106 

75 

!l01 

101 

85 

.!ioi 

70 

99 

n 

99 

36i 

99 

60 

99 

40 

99 

43 

99 

43'  99 

45 

99 

26 

00 

9.S 

20. 

98 

30 

98. 

20 

98 

45 

98 

20;  98 

26 

98 

20 

101 

00 

100 

50 

,  . 

.. 

101 

00 

100 

80T01. 

00 

< 

HHI  t.RI  ISM  L.S  OF  S-W-VKIO. 

Versailles,  V'idricaire,  lloulais, 
LimUed.  have  been  awaixled  the  fol¬ 
lowing  Issue."': 

.$150,000 — Ho.spital  of  ,St.  KraLUx:ois 
d'As.si.=e  of  Quebec;  .*100.000 — Village 
of  Jonquiere:  $10,000  —  Cathol  c 


$12,000 — Village  of  Rellc-IMago. 

Tlie  above  ir..mies.  which  make  a 
total  of  $ri62,0<:'<.i,  carry  inttresr  at 


Orders  for 

Province  of 
Ontario 
5’s 

DUE  1948 

Will  be  appreciated 

Price-  98  and  interest  to 
yield  5.14  per  cent 


R.  A.  Daly  &  co. 

Uaixk  or  Torokto  Boinoixo 
TOKONTO 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  17,  1923. 


IT  CANT  BE 
DONE  * 

An  Owner  can  no  more 
escape  paying  and  pa3ring 
liberally  for  delay  on  his 
building  operation  than  he 
can  escape  paying  addi¬ 
tional  interest  on  a  note 
that  is  extended  by  his 
bank. 


THOMPSON-STAR^TT 
Company,  Limited 

Building  Construction. 


Good  Promise  for  Building 
Operations  in  Winter  Months 

Record  Thus  Far  in  Year  Has  Been  Excellent  One — Expect  to  See 
Continued  Activity  During  Winter,  With  Growing  Activity 
on  Prairies,  the  Only  Section  of  Canada  Which  is  Still  Heavily 
Behind  in  Building  Requirements->-Situation  Presents  Serious 
Problems  For  Solution.  I 


I  Canadian  National  Railways. 

Increase  in  Net  Operating  Revenue  For  August  of  Over  $ 1,000, • 
000  to  $2,027,000 — For  Eight  Months  Operating  Loss  Last 
Year  of  Over  $1,000,000  Clanged  to  Operating  Revenue  of  | 

$5,000,000 - In  Eight  Months  U.  S.  Lines  Wiped  Out 

Deficit  on  Canadian. 

The  Cauadian  National  Railway.s  there  was  i  deficit  of  $4,68fi.0(>0.  It  i 
during:  Aiigust  showed  an  inere.nse  in  Lnited  States  lines  that  have; 


New  Issue 


I  .  «  1  .  create^l  a  surplus  with  16,063,000  as 

The  promise  of  continued  activity  f  payment  on  a  home  costing  |4,600  or ,  operating  revenue  of  aiioui.  ji.-  again.st  ?3, 523,000  last  year. 

In  the  Canadian  building  traders  dur-  i  and  if  he  can,  he  is  unable  to  j  000,000  over  Aiigust  of  last  year,  this  During  the  eight  months  operating ! 
ing  the  coming  winter  is  a  matter  burden  of  Interest,  taxes,!  yegj.'g  fjgurc.s  being  $2,027,385  coin-  revenues  on  the  C.N.R.  have  increas- i 

■of  gratification  to  the  financial  and  $1,036,894.  Of  rhi.s  in-|ed 

Industrial  community.  This  assures,  principle  of  h'ome  owning.  If  wages}  yo-ver| 

I  .rvvilw  A  oOAArl-as  wt  ^vAtVi  an  0  Pfinnot  hft  fnr*ronurH  than  181,000  came  from  f  rinafiiu  ».  I  ....  A«  rsA 


not  only  a  steady  movement  of  funds,  cannot  bo  Increased  then  the  struc-  .  Yooooo  over  last  vear:  Operafing  Ratio  »3.«4  vs.  97.32. 

a  fairly  good  turnover  of  materials  «''®ct*ng  or  19.20,000  from  the  Western ‘Hn»s  During  Aug-ust.  passenger  traffic! 

Ifrom  a  large  number  of  dependent  ",^‘f,S^Vwe^®rc  2  "than  tSos^ ^ 

'business,  but  also  means  that  there  SingtoS"rle^^^^^^^^  ‘b®  I'"Itcd  .State.s.  which  was  an-  and  total  revenue*  increased  $1,033,- ; 

!  will  he  a  good  market  for  labor  dur-!  *  2.;  „  I  crease  of  $340,000  over  last  year.  2<1  or  .5.9  per  cent  Operating  ex-: 

ing  the  most  tryins;  months  of  the!  Tlasslfied  Record.  ^  The  New  England  lines  rontlnun  to  ponses  Increased  $.^..1,346  or  1.9  peri 

Canadian  year.  The  Dominion  building  flgure.s  ac-|ehow  deficits,  larger  indeed  than  last  cent,  leaving  an  incre^e  in  net  op-j 

While  it  may  he  that  there  will  bej*^ordlng  to  clasBifJcattons  and  typesjyear,  the  increase  bring  over  $48,'.K)0  i  crat  ng  revenues  of  11,924.  IhGl 


$250,000 

CONNORS  BROS.,  LIITED 

Black’s  Harbour,  N.B. 

6^2%  First  Mortgage  <  Closed  i 
15-Year  Sinking  Fund  Coupon  Bonds 


Frincipul  and  Semi-Annual  InUrcst  (I  Mu/  and  .\ovcmb<r/  pmjnblc  at 
St.  John,  Halifax,  .Montreal,  Toronto,  Winnipig,  Calganj  and  Vnneouver. 

Denominations:  $1,000,  $500,  $100 


|‘  Ij  some  let-up  in  residential  construe-  are  as  followis; — 

tlon  during  the  coming  three  months,  _  Number  of 

-  ■  --  -  -  - - -  this  will  be  more  than  offset,  accord-  Type  projects. 

^  Ing  to  present  Indications,  by  an  in-  Apartments.  .  .  8  $ 

PAiaA||A  vCPfliyil  crease  in  commercial  and  Indu.strlal  I'hurches.  ...  18 

VstlvraUrl  OLwwIil/  and  public  undertakings.  There  ap-  Factories.  ...  35 

iimr  AAimsaa.  P^ars  •«  be  a  growing  sentiment  in  Public  garages,.  33 

|c|i\|  liJir||a  \|1| lUPt '  favor  of  winter  construction  Of  large  Hospitals.  ...  4 

ULw  I  IllUL  OwvIIVIb  structures  such  as  office  buildings,  Hotels  &  Flubs.  23 

_ _ _ _  plants,  and  mills,  and  the  general  Office  Buildings.  12 

l  anada  is  to.iay  the  second  most  improvement  of  methods  and  mate-  Puhl'c  Buildings.  16 

important  source  of  cattle  hides  rials  is  making  this  more  possible  Residences.  .  .  1622 

imported  into  The  United  States,  ‘his  y^ar  than  has  ever  before  been  Schools .  19 

ranking  next  to  the  Argentine.  This  I*'**  case.  The  winter  also  offers  a  "^re” .  58 

point  Is  brought  out  in  the  current  "’o'e  generous  supply  of  labor,  no  Theatres.  ...  .3 

i.'^suf.  f,T  tVininiprce  Moiithiv.  n  tour-  mean  consideration  both  for  the  Marchouses.  .  .  21 


I  for  August. 

I  It  Is  worthy  of  note  that  operating 
revenues  showed  an  increase  of  $n,- 


operatlng  ratio  for  the  month  ■was  i 
reduced  from  97.32  in  August  last! 
year  to  93. C4.  The  operating  j-atio! 


789.000 1  600,(X>0  with  orierating  expenses  up  I  for  the  year  to  date  was  98.1  perl 
573,800 1  $676,000.  |  cent.,  compared  with  100.8  per  cent.; 

.329,8001  Taking  the  .nummary  for  the  eight  j  for  the  8  months  of  la.st  year. 

21 8,o0u;  months  from  January  to  August  31,  The  pay-roll  increased  $876,665  or: 
53,800;  the  net  operating  revenues  show  au  7.8  per  cent.,  while  the  number  of 


nf  < ‘oninif'rcG  Monthly,  a  jour-  ronsinoraiioii  noin  lor  xne 

iihI  imlilishcil  by  ihc  National  Bank  builder  as  well  as  the  public  as  a 
ei'  CniiiDicrcc  in  .Ww  York.  whole. 

Analyzing  the  Dominion’s  position  I’rairie.s  Improving. 


as  a  .source  of  leather  supply,  t'om- 
niercc  .Monthly  points  out  that  aver- 


(lolc.  Total  buildings  1872 

I’rairie.s  Improving.  Bridges .  92 

,  ..  ,  ,  ,  .  ...  Dams  &  Wharves  19 

It  has  been  notable  that  con.struc-  hewers  &  Water- 


niercc  Monllily  points  out  tliaf  aver-  tjon  on  the  Prairies  has  been  dull 

ace  pre-wnr  Imports  of  dry  and  green  during  the  past  few  years,  largely  Roafl.  j,"  a, 

hides  from  <  aiiada  to  the  l  ulled  i, realise  of  the  fact  th.it  that  section 

.‘Tiates  were  about  73u.0(i0,  with  a  of  the  cotinfrv  has  not  been  able  to  „,>rins- 

little  more  than  that  miinher  of  dry  finance  extensive  building  opera-  '' . 

and  green  calf  skins.  Average  ini-  nons.  The  result  of  the  1923  grain  rrnm 

ports  by  the  United  States  from  Can-  crops  has  been  an  improvement  In 


ada,  since  the  war  have  not  chan.ged  fhe  Western  situation,  and  with  large 
( onslilerahly,  although  in  recent  construction  already  noted  In  the 
years  the  tendency  has  been  tor  the.Kast  as  well  as  in  British  rolumbla, 
iHinilicr  1o  decline,  rather  than  in-  there  are  many  trade  authorities  who 


Total  for  Dorn.  2148  $.30,078,100; 

rge  figures  for  the  different  prov-l 

jjjp  inces  arc  as  follows;  — 
bla.  Number  of 

vho  Province  projects.  Value.  \ 


21 8,o0u;  months  from  January  to  August  31,  The  pay-roll  increased  $8<6,66o  or 
53,800;  the  net  operating  re^venues  show  an  7.8  per  cent.,  while  the  number  of 
663,.300 1  Increase  from  $16,693,198  to  $23,209,-  employees,  increased  7.268  or  7  5 
520.300,  284  or  all^tiy  over  $«,, 500.000.  I  per  cent. 

461,200 i  Cut  Deflrlt  h.v  [  “Kmplles"  for  the  ttops. 

*’426’700'  Canadian  Nation.al  Hailw.ays  An  interesting  feature  of  the  rt>- 

ghowe<l  an  improvement  of  slightly  •  port  Jor  the  month  was  the  heavy 
over  $6,000,0oo,  ;i  defb  if  la.st  year  of  empty-car  mileage,  25,662.313  miles 
"oo’aoo '  being  chanred  into  a  sur-  or  over  one-half  the  loaded-  car 

_ _ _ *_ _ !  plus  on  operation  of  $5,01  1,845.  miles  of  49,609,090.  This  was  due  to 

*14  no  000 '  "I’*''’  '-I'®  ''‘I®’’  have  shown  the  preparation-^  for  the  unusually 

1  977  6011  Improivement  in  the  Canadian  heavy  crop  that  had  to  be  handled, 
’pg’,!',  I  lines  those  still  show  a  net  operating  Below  appear  comparative,  figures 
!  deficit  for  the  year  of  $1,0.51.600.  Jtor  for  August  of  lurtih  years  and  the 
573  6001^1’*^  same  period  last  year,  however,  eight  months  of  each  to  August  31.  j 

2.580,200  flCHItlb  KIR  AUDISI  19-23  \M»  192*2. 

16,4Oft,l0O|  Operating  Rereniies:-  1923  1922  j 

- - - j  f  'anadian  IJne.- .  .$18  ,581,990  $17,551,719  | 

$30,078,100;  Due.,  Winnipeg  *  Pacific .  17.5,198  170,1.52 1 

irent  prov-l  G.  T.  Western  Dines . .  ...  2.96.5,150  2.423.333 

New  England  Lines .  242,355  256,966  ■ 


'I'runtoei 

Kastern  Trust  to. 


Ills'i'ttltV  — •  Tills  Company  has 
brsn  organiz'd  t*.)  lake  ovor  the 
bu.“inps.s  of  a  'tompany  of  tbo 
.same  name,  wilb  a  commenda hlr 
record  of  twenty-.«ix  .“ii.  ia  ssful 
jear.s  l.i  tiin'l  it.  For  some  >oar.< 
the  Company  lia.=  suppli.-.i  alioiit 
pti'/y  of  I  lie  domesti'-  .“ardine...  iise.l 
throiighout  Canada.  With  no 
.upoeiul  .sales  effort  the  (’ompjipiv 
has  been  marketing  appro.x iiiial.  - 
ly  J.'ii'.linO  casea  a  year,  and  ji.  js 
eonfideiitly  expected  that  the  aii- 
nnal  output  .an  be  Inereasad  to 
2.50.ii<mi  .ase.s.  The  plant.-  of  the 
Company  are  situated  at  Illack’.s 
Ifarhour,  .V.B..  an  Atlaiitii;  port 
..pen  the  year  round.  Tlieir 
I  ati'.n  is  such  that  the  supply  of 
fish  f.ir  the  piirpos.-s  ..f  tin  plant 
lias  never  f/iiled  during  th-  whob; 
Iiistory  of  the  Coniiiany. 

i;4R.\IN«iS  —  fls.'ar  Ilud.-on  .V 
Co..  Chariered  A(  .'ounlani.-.  re¬ 
port:  Net  profits  from  tpr.  hu-ii- 
n'ss.  bef..re  paying  of  lot.-in.  «.< 
profits,  taxe.s  f.,r  tlm  eight  yeai.s 
ended  December,  t?22,  incnme.l 


liiitikerst 

I  Dunk  of  I'linmln 


Sls.lin.sp  |ior  aniiiini.  lifter  milk¬ 
ing  lilierni  nlloiTitnee  for  Hepre- 
eliitinn — tlie  amount  written  off 
in  thi-;  eonne.tion  being  $H7.- 
|•.';I.t;|:.  The  ITo'its  before  writ¬ 
ing  ..ff  .tepre.iation  averaged 
Still. StU.T'J  f"!’  t!ie  eiglil  year.s' 

lieiiod, 

set  I  Uri  V — The  ,\l.,itga«..  eev- 
er.s  at)  llie  land,  huilding.s  nia- 
ehin<i.v  and  e.inipnient,  and  oilier 
fixed  a.'.sets,  tlie  value  of  whieti. 
hu.s'd  on  tlie  Caundiaii  .\pprai.sal 
Company.  I.iinited,  laluatinn  of 
tie.iinh'i.  11I2II,  after  allowing 
for  depreeiaiion.  is  at  the  rale  of 
SZ.T'.di  for  ea,.  li  il.'.nd.  On 

II  replueemeiif  inluiition,  eneh 
iSl.iMm  Don.l  Is  seenre.l  li,v  nssefs 
«»  Hie  mine  of  S:{.l2t.  The  re- 
ptvnient  of  I’vineipal  and  Intel - 
'■■t  i.s  a  fir.st  .-liaipe  ,,p  iiie  »arn- 
ing.-  of  I  lie  1 'oinii.'in.i 

sIMxIM;  Fl.Ml—Aii  a,|..,iiate 
t-inliing  Ciind  iia.s  liccii  pro-vid-d 
in  till  Tfii.'i  Tie,  d  f..|'  tlie  ,r- 
d'mptien  ..if  llie  h'uids 


Rectirtls  Good  Increase. 


middle  west  licfore  much  time  has  Ontario. 


Itercnl  estimates  available  to  that  flapsed. 
.iditinal  show-  that  the  number  of 
cattle  ill  Canada  has  incrca.sed  over  Diirine 
the  pre-war  nunilier.  However,  llic 
ill  reage  devoted  to  pa-stiirage  In  tlie  yjacl 
nieaiiliiiie  has  decreased  about  15  j  ^ 
per  rent,  since  1918,  due  to  the  ad-  “  "'s  ,^i 
\aiiof  ol  ncnoultiUG.  \ii  incroase 

in  the  ntiuilier  of  cattle  and  a.  simnl-  ,,  '  , . .“j, 
,  ,  .  .  Resident: 

laneoiis  <|pcrea,se  in  pasturago  might  jo  i  pp,. 

occur  ill  other  cnuntrlp.s.  as  well  ns 

in  Canada,  due  to  Ihc  fact  that  the 

full  area  of  pasturage  has  not  been  ’  '  1' 

utilized  ,ind  that  lands  under  eultiva- 

lion  w  ill  produce  more  feed  for  cattle  y., gp, 

tlian  nutiiral  )ia.sliiragc.  i. 

During  the  war  lliere  was  a  general 
increase  in  land  under  cultivation  in  ...„  .oo' 
belligerent  countries.  Recently  tlie  ' 

tendency  has  lieen  to  revert  much  of 
the  cultivated  area  to  pasturage,  par-  „ 


Quebec . 

609 

$15,160,700 

Ontario.  .  .  . 

1043 

9,205,400 

Brit.  Columbia. 

211 

3,920.900 

IManltoba.  .  .  . 

107 

527,400 

Nova  Scotia.  . 

52 

387,200 

New  Brunswick 

24 

368,300 

Saskatchewan. 

.56 

298.300 

Alberta . 

46 

219,900 

2148 

$30,078,100 

.Vctiie  Kail  Itiiilding. 


ited,  amounted  to  $30,078,100  com-  __ —  _ .i 

pared  with  $23,382,100  In  Septemlier  $30  078  100! 

and  $21,270.30U  In  October  1922.  a  k  •  m  i  ' 

Residential  buildings  accounted  for  ynener  s  Rig  Gain. 

28.1  per  cent,  of  the  October  total  During  October  construction  con-] 
and  amounted  to  $8,434,600.  Business  tracts  aivarriod  in  Province  of  Quo-' 
bulidlngs  amounted  to  $4,345,600  or  bee  amounted  to  $15,150,700  compar-i 
14.4  per  cent.,  industrial  buildings,  ed  with  $6,733,000  in  September  and  | 
$1,329,800  or  4.4  per  cent.,  public  $5,126,000  a  year  a.go.  The  October  I 
work  and  utilifles  $15,968,100  or  53.1  figures,  according  to  classifications } 
per  cent.  The  value  of  contemplated  and  types,  arc  as  follow-.s:  j 

new  work  reported  during  October  Number  of  ■ 

was  $33,968,000.  Types  Projects  Value  ' 

\  head  For  Tear.  Apartment.s  ....  2  $  1 85,000  j 


(Janadian  Lines . 

Due.,  Winnipeg  &  Paeifie. 
(}.  T.  Western  Linos...  . 
New  England  Lines...  . 


fanadian  Idncs . 

Due.,  Winnipeg  &  Pacific.., 

(1.  T.  Western  IJncs . 

.New  England  Lines . 


1923 

$18. .58  1,990 
175,198 
2.96.5, 150- 
242.355 

*21,968,291 

1923 

$17,103,539 
171,911 
2.014, .552 
317,872 

S19.960.9li9 

1923 

*1.181,151 

554 

92b.S97 

n.  75.517 


LIGHT  .nOMHS  FIGl  RFS  TO  Al  GUST  31. 


Oper.  rev..  Can.  Lines.., 
Oper.  rev.,  U.  S.  Lines.. 


a, lie  prouucuoii  n  me  uesiern  .  ,,^^6  as  compared  with  last. 

Heniisphei-e  as  ii  po  entlal  source  of  Lp^^  Dominion  total  for  fen  montJis  Is 

nicHt  and  hides  has  by  no  means  ap-  ,277,114.600  while  the  same  period 

proaclicd  n.a.xnniim  capaefty.  I  he  „22  was  $237,917,500.  This  Is 
liiiiilaf  on  on  further  Increase  in  iin-  „„  increase  of  16.5  per  cent.  The 

certainty  of  rtniunerative  returns,  buildings  although  the 

.  decrease  here  Is  but  5.5  per  cent. 


Argciitina  I.aaiN. 


This  drop  from  a  monetary  vlew'- 
point  Is  iiegHglblc  but  an  analysis  of 


jiiesent  the  most  important  source,  that  demands  a  speedy  aolutlon. 
from  the  standpoint  of  the  iiuinher  of  -n  u  r  ■»  ' 

prices,  of  calf  skins  imported  into  the  Peellne  In  XiiniDein.  : 

United  States,  supplying  in  1922  a  The  number  of  hou.ses  erected  tol 


a  close  second.  (  anada  ranked  third  1922,  a  drop  of  11.6  per  cent.  In 
in  this  rc.spcct,  with  Sweden  and  the  view  of  the  tact  that  the  drop  in  cost 

Netherlands  tollowlng.  'I'ho  figures  is  but  5.5  jier  cent,  and  that  material  I.eaU/lng  Al'orks.  ' 

show  lihporfs  of  cattle  hides  from  prices  have  remained  approximately  ’ 

< 'anada  into  the  I’nited  States  as  tol-  stafionai  y  here  is  Incontrovertible  The  outstanding  jobs  for  the  month  j 
low.s;  .laniiary  to  .lime  1923,  573,000  evldciiec  that  the  building  of  work-;^,  under- 

liicccs.  Ill  11122  there  was  Imported  ers  homes  ha.S  fallen  off  while  that exceeded  $100,000,  W'ore  as  fol-| 
!i2I,immi  iiicccs.  comparing  with  593.-  the  type  most  needed  to  relieve  j  .  -v  I 

000  ill  FIJI',  (ito.ooo  in  1920,  943,000  the  hniisin.g  shortage.  The  non- 1  .  Riviere  des  Prairie,  Que.,  power,| 


1  Types 

Projects  Value 

Apartmcn't.s  .,  . 

2 

$  185,000 

1  Churches . 

6 

382,8'''i 

j  Factories . 

5 

566,1)00 

Public  garago.s  . 

6 

56,000 

I  Hospitals  .  .  . 

1  Hotels  &  club*  . 

2 

JL'iOO 

j  Office  buildings 

1 

50,000 

1  Public  bulldinirs 

?> 

8,600 

j  Residences  .  . 

6.35 

2Jil5.1O0 

I  SrhoolR  .  ,  •  . 

3 

92.n<17) 

1  Stores .  .  .  «  . 

K 

ue.Obo 

5\’a rehouses  . 

2 

10,000 

Total  buildings  . 

573 

$  4,321.500 

Bridges . 

1 

1.300 

Damis  &  wiharvm . . 

7 

370/600 

Sewers  and  wwter- 

mmins . 

3 

18,500 

Roads  and  streets. 

in 

674.3tK) 

Gen.  engineering. 

6 

9.864.£f»0  1 

Grand  total  .... 

609 

$15,150.700 ; 

Total . 

Oper.  expen..  Can.  Lines.. 
Oper.  expen.,  I'.  S.  Lines.. 

Total . 

Net.  oper.  rev.,  ('an.  Lines.. 
Net.  oper  rev,  U.  S  Ivinas.. 

Total  oper  rev . . 

D.— Deficit 


.1923 

*133,902.913 

25,846.901 

$1.59,749,815 

$134,954,301 

19,783.668 

$154,737,970 
D.$  1.05 1.387 
6,063.232 


1922  ; 

$17.5ol.7l9  I 
170,1,52  i 
2.423.333  I 
256.966  I 

$20,402,171  1 
1922  : 

$17,082,193  ■ 
156,150  ! 
1,812,991  I 
283,911  I 

$19,365,270 ' 
1922  j 

$  469,5261 
14,001 
680.341  ; 

n,  26,975  j 

$1,036,891  i 


1922 

$122,488,292 

20,019.454 

.$1  12,507,746 
.$127,177,431 
16,196.114 

$143,673,815 

D.$4.689.139 

3,623.010 

D.. $1,166, 096) 


H'l  ofrr  there  Ilooh  ohen.  <i.i  mot  ./  iis,/.,/  mot  i .  .r.; , 6,, 

oppro’iil  of  all  leijat  drta’tr  to/  f'  J{,  Ta’jlor.  A  t  ..  .  ./olm.  \  H. 

Price:  99  and  Inteerst,  to  Yield  Over  6.60 


DOHERIY-EASSON  COMPANY 

LljlllLB. 

Victoria  Bldg.,  34  King  St.  East, 
TORONTO 


U.  IMMIKin  V, 
I'ri’sifient. 


<  II.  i: 


Montreal’s  Growth  as  Gas, 
Fuel  and  Light  Consumer 


Streets  Led  Up  to  Formation  of  Present  Montreal  Light,  Heat 
A.  Power  Cons. — Holt  Regime  Began  in  1892 — Historical 
Comparison  of  Early  and  Current  Rates  and  Costs.  j 


ai  Whh^ffl  Sbnpmen  \ 

UmnitiC  Stail  Ontar  BaiUina^  ' 
reraaSa.  iS«aiwa  bamniun.  BWCStakip  L 


t.Flonr,autaUai  acttral  warn  •««. 


The  Floor  that  Careful  Buyers  Choose 


Typtaat  DommUun 
Bmttl^hip  Linoietem 
earfCkir*  Carper  uuSe/- 
ImtioaM. 


PwrfhioM 


)ircf  P.  In  I!i22  IhGio  was  Imporlfid  homos  has  fallen  off  while  that  j  exceefled  $100,000,  -were  as  Beevice  orciiniziitions  of  the 

i2I,immi  iiieccs.  comparing  with  593.-  the  type  most  needed  to  relieve  .  r  ' _j.-u 

.  in  i')2r,  61(1,000  in  1920,  943,000  the  hniisin.g  shortage.  The  non- 1  Prairie.  Que.,  power,  |  country-  Is  fraught  with  numerous 

II  and  731,(1(10  as  the  four-year  union  worker  cannot  make  the  initial ,  •  Drummondville,  Q'm*., ]  instances  leading  up  step  by  step  to 


average  1911-1914.  Import  during 


the  siinie  )>criod  of  calf  and  kip  skins  778.00((.  1920  350,000,  1919  727,o0fr  and  i  J'SOO.OOO;  Aslbcstos,  Que..| 

i  (IKK  (anada  follow:  January  to  June  1911-191 1  (four-year  average)  764  000  250,000;  Prov.  of  Quebec.) 

1923,  ,53t.((0((,  year  1922  743,000,  1921  pieces.  ’  ' ......  of  t-mnoiui.  o4,iv.,.ker 


/  Helping 

Xv  ^  Those 

i  Themselves 

M The  Canadian  Genremnient  helps 
M  those  who  help  themselves  to 
M  provide  a  secure  income  for  their 
M  later  years. 

M  How  does  It  do  it? 

M  maintaining  an  Annuities 

System,  In  which  the  Investor’s 
money  i.s  safe  and  increases  with 
every  dollar  that  it  earns. 

Canadian  Government  Annuities  may  bs  bought 
on  very  easy  terms.  There  are  Plans  of  porehase 
to  suit  all.  No  medical  examination  is  required. 

For  full  information  fill  out  this  coupon  imme¬ 
diately  and  address  it  as  directed.  No  postage 
necessary,  as  it  is  Canadian  Govemmsnt  business. 

Mail  this  Coupon — No  Pottage  Needed 

TV>  l>eparttnent  of  labour, 

Annolnes  Branch, 

Otta'wm  Ont. 

- - MBd  m«  tb«  "Handbook  of  lafonuMoa**  aad  fall  BarUealars 

aa  to  ooot  of  a  Canadian  Oovomwat  Ananltjr.  My  ace  laai  Mythtay 
was  .  jaa*a. 

irau  «a»o  Wbethor  Mr.,  Mri.  or  Hloo) 

Port  O«oo  A4drM0  . . . 

lisixti  by:  Department  of  Labour,  Amuutiea  Brmeh,  Ottama. 


The  early  history  of  the  loading  since  when  the  rlcctric  iltumination 
■bile  Bep.vicf!  organizations  of  the  Ktadually  began  to  replace  the  early 
iintry  l.s  fraught  with  numerous  , 

dances  leading  up  step  by  step  to  I.igli1i-I  ivc  Years  Ago. 

‘  present  comprehensive  develop-  offtec  (U  Sir  TB'rbcrt  Holt, 

,  Pr('sidpiit  of  Monireal  Light.  Heat  Ac 
utR  oontrolLng  huge  plans  and  ('onsolidated.  there  han(rs  a' 


im  a  Aloutroal 
ate  of  .November 


power,  $2,5OO.n0O;  Quebec.  Que..  re- i  present  comprehensive  develop-  Herbert  Holt, 

frigerator.  $50().000:  AEtoestoa,  Que.,l'^^  present  comprenenbive  « i  Moniieal  Light.  Heat  & 

church,  250.000;  Trov.  of  Quebec,  i  controlltii;;  huge  plans  nin  £>o\vor  i'onsoliflatofl.  there  hancs  a 

raihvay  const  ruction,  $200.0fK);  St. !  backed  by  large  sums  of  public  and  framed  clipp  ng  from  a  Aloutroal 
Louis  de  France,  Quo.,  rly.  branch,  j  private  capital.  ncw.-ipaper  of  the  date  of  .November 

$160,000;  Montreal.  Que..  apartment  j  corporation  Is  Montreal  '^•*8-  This  contains  .some  inter- 

house,  $125,000;  Metis  I.4ikc.  Que.,  jjeat  and  Power  Con.^iolidatod. : ‘'^Dng  information  as  to  Ihc  cost  of 

reservoir  dam,  $109,567;  Three  Riv-  Historical  data  concerning  this  coi-  ai  that  lime  to  Montreal  ton¬ 
ers,  Que.,  $100,000.  poratlon  of  a  highly  Interesting  na- j 

'  lure,  is  contained  in  that  company's  I  clippin.g  In  uuc-stion  stales 

CUADD  IMPDITACir  Dnal  service  Bulletin  of  recent  dai".j''';*^.<hc  , 

otlAKr  llluKIlAoll  The  summary  illustrates  in  stilk-i.  New  (  ity  Gas  <  ompaiiy  M oiks  bc- 

maaaamamaaaaam,  manner  how  rapid  ha^;  beeu  Ihc  coniiileted.  the  wnipany  is  pre- 

iM  unroD  niiTDiiT  growth  of  this  organizaiion  in  ilie  P^red  to  supply  gas  to  the  public  of 


Srtfhdf  Kongrtti , 

M— rxur.ai.  smptaB.SLs 

fc**luM*OfBaM 
XoyM  Ikalc  BMy.  Twnntgfc 
HKnla. 

^TtayaiiinutalSMaiaa 

niagr^^*C..Ud. 

***»WkmrOa.UI. 

CMnuy. 

_  OtlkirVfiMn 

•u*nrt**ko«  Siarw  MlBXaatl, 
InMraf*  Ltii.  Ta— afti. 
Schaob 

Join  Smt  Itnteslaan  %lisaL 

tnnBitaL 


SHARP  INCREASE 
IN  MOTOR  OUTPUT! 


I  siimers. 

I  The  clippin.g  In  iiucstioii  states! 
J  that  the 

"New  Cify  Gas  t'ompany  AVorks  lic- 


HoaBftafa 


General  Motors  In  October  sold 
86,800  cars  and  trucks  comparfd  with 
69,081  In  September  and  further  i-om- 


puWlc  service,  as  well  as  of 
growth  of  that  service  which  it 
ders. 

First  Has  ronsiimer. 


j'u,,  .Montreal  at  onc-half  the  charge. per 
,  n.  l.iMki  feet,  they  haic  hitherto  Ik'ou 
1  pay:ng."  j 

I  This  is  followed  by  an  appeal  to 
jtlie  fellow-citizens  and  shareholders 
hat !  to  popularize  the  use  of  gas.  a.s  "the 


TITHEREVES  ieen  stiufy  £»  ap- 
*>  p&vd  to  Siomsm^g  piEcbleiiw, 
Dominion  BaitJeshap  Linoleum  ia 
eboaen.  This  dr.raroJe  floor  has 
•amed  its  favor  by  .service  in 
Car.ada*k  fcrgest  b(uik.s,  offices,  ete- 
partmentaJ  stores,  schoola,  hospi¬ 
tals  and  pidiiic  buildingii. 
romfortable  arrd  springfywneJerfiwt, 
Pqtmnioii  Battiesliip  takes  the  tag 
•u#  ef  walking  and  assitre#  rert- 
fnl  qniet.  Dust  or  germs  find  no 
hiding  place  on  its  firm,  smooth 
trjrfaice.  Chmrring  ia  a  stmpie  ftiat- 
ter  of  hTushuTg  —  an  easy  task, 
economically  p^ormed.  "Hie  occa,- 
sknal  use  of  a  reliable  floor  wax 
maintain.*!  it  m  perf.ect  aonditiKQ. 

Domiolen  B»ttT<>»Sro  T.inalioini  Ik  Rfrfrfr 
saTiitxiT  •nil  g€rrmiciil»l.  Wlieii  yropiirl'r 
aouUnl  ivfOl  matxrprckf  OEBent  3  beccoiaj 
•  pengwnoitflkar. 

flftndr  in  foar  atiurdant  sAnris*— S-ottk. 
neMn-  terra  cotia  vad  oinnx  Spm-rf 
rMnra  an  larga  cantnetn.  NIMia  ''ir 
free  mniiAw  attd  Itterataxa. 

DUminian  Qilclatli  &  Linoleum 
Cow  Liinxta^  Monteea] 


69,o»i  in  beptember  and  further  i-om- j  people  realize  to-day  that :  to  popularize  the  use  of  g:is.  a.s  "the 

pared  '"'■hb  40,816  in  October  4  922. ,  in  ( 'anada  greater  the  consumplion,  the  lower 

These  prlelnilnary  figures  for  Octo- 1  from  the  ini.rodm-tlon  of  will  be  the  price  of  gas.” 

her  Include  the  combined  sales  of  'be  pu,. poses  of  illuminaUon  and  ;  Shareholders’  IUncouiiIs  I 

passenger  and  commercial  car  dlvi-  p  ,  hu  ^uch  was  the  cn.se.  That  ,  narcn.iincrs  imm  minis.  | 

sions  of  General  Motors  In  the  United  ,4,-  ,.„ar  ift;i6  87  vrus  -.eo  special  discount  x\as  gum  to' 

States  and  Canada.  '  To  thm  « JTclmLiv  hAde^^^^^^  shareholdeers  in  proportion  to 

The  number  of  cars  and  trucks  i\'|AJrVi\rnTss  andS  ostrt^  stock  held,  this  cxlra  discount 

sold  by  months  this  year  compared  I ''  ’V  plant  at  the  cor- ! f’®'' 

with  last  year  follow:  .  ’ .  T,  o?  unHe  Ld  Parlhcnau  I ®'  ’'I’-'re  up  to  2.i  per  cent. 


dominion  Battleship 

LINOLEUM 


1923 

1922 

Jan. .  .. 

....  49.162 

16,088 

Feb..  .. 

....  55,427 

20,869 

Mar. .  . . 

..  ..  71,669 

34,082 

Apr..  .. 

.*  .. .  75,822 

40.474 

May. .  , . 

....  75.393 

46,736 

.Tun..  .. 

....  69,708 

48,541 

.Till..  .. 

....  51,634 

33,772 

Aug .... 

....  65.998 

42,840 

Sep..  .. 

....  69.081 

36.443 

Oot .... 

'. .  . .  *86,800 

40,816 

50,232 

Dec..  .. 

46,871 

iier  of  St  Marie  and  Parthenais 
streets.  In  March  of  the  folloMing- 
year  an  offer  was  made  to  the  cii.i  . 
'of  Montreal  by  Mr.  Furniss  to  illii-i 
nituflto  the  streets  with  gtis  light  and’ 
In  November  of  1837  a  few  of  the, 
local  stores  were  the  first  1o  in.slall , 
gas  Illumination.  These  were  the 
first  customers  of  what  i.s  to-day  the  j 
Montreal  Light,  Heat  and  Power; 
Consolidated.  | 

Street  Lights  ln.«tallci] . ; 


I  for  1(10  shares,  and  as  the  .statement 
'say.s;  "always  iiroviding  their  pay-| 
'  nients  be  made  within  ten  days  fnim  j 
j  the  dates  on  w  hich  they  full  due." 

"The  directors  of  the  'New  City! 
‘  Gas  Comirany  hare  decided  to  reduce  j 
!  the  rale  from  25  shillings  to  12  sliill- 
;  ings  C  ppiu'c  per  l.Oou  <  iibic  fret." 

$8  Per  1,000  4’.F. 

j  Thu.-.,  taking  a  shilling  at  a  uonii- ‘ 

:  n.al  value  of  24  eenis.  in  IS4S  th" 


Northern  E/octric  Company 

LIMITED  * 

Alaniifacfiiring:  TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 


Distributing : 


ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


.  MtreeL  uiguis  . . .  Montreal  gas  rate  wa.s  $6.6(1  per  l.duo 

' '  ’  *  ”  ”  **  .  '  ‘  In  1838  a -fp.'v  street  gas  li;ihls  were  ,  cubic  feet  though  it  was  reduced  to! 

•  This  nrellminarv 'figure  otf  sales  Installed.  .\ccordin,g  to  records '  $3.00  at  the  end  of  that  year.  j 

Inctodes  Buick.  cldlllw,  Cbmmlet,  these  ‘;c:;  inuA  ig- 'fiords  available  in' 

Oakland.  Oldsmobile  passenger  and  flocked  to  Uie  "  '  f  J  «' !  I*'";  the  •  ate  wont  up  to  $1.U0  per 

.rara  anu  n.M4X  Tminiru  illuminated.  Fheso  tiisf  attempts.  1, Kill  cubu  feet. 


Plant  and  Ccnciul  Offices: 


121  Shearer  Street 


MONTREAL 


commercial  cars  and  OMG  Trucks. 

NEW  ALLOY  STEEL  PLANT 
IN  CHARGE  OF  EXPERT 

'I'oronto.  —  Dominion  Alloy  steel  I 
I  Corporation,  l.imited,  have  announc- 
1  cd  the  appointment  of  R.  D.  Nye  as 


illuminated.  These  first  atiempis. ; 
howe.ver,  pi-ov'ec,  to  be  rather  expen- j 


In  1876,  the  vale  went  down  again 


!  sive  and  unsat'sfactory,  mainly  due  to  $3.00  per  1.000  c.f.  increasing  by 
to  the  fact  that  the  enginee-.s  Install- ISO  cent.s  per  thousand  In  1880.  fuel 
ing  them,  for  the  most  part,  from 'gas  in  that  year  being  $L.5(j  iior  1,- 
oufslde  of  Canada,  neglei-fed  to  lake  :  000  c.f. 


Montreal  Quebec 
Halifax  Ottawa 


Branch  Houses: 

Toronto  Windsor  Regina  Edmonton 

Hamilton  London  Winnipjg  Calgary  Vancouver 


into  consideration  the  rigorous 


In  1881,  the  .price  of  illuminating 


mate  and  severe  conditions  of  Mont-  gas  was  $2.50;  in  1884— $2.(i0,  the 


real  winters. 

After  satisfactoiT 


attained,  gas  illumination  of  j  rate  remained  in  force  up  Gll  1891, 


being  In  charge  of  tho  preliminary  Montreal  streets  served  the  needs;  when  the  tariff  was  brought  down  to 

■  engineering  work  necessary  to  the  until  about  twenty-five  years  ago.|$1.60  and  $1.20  per  1.000  c.f.,respec- 

constructlon  0(f  their  $5,000,000  alloy _ _ _ — - rtively  for  illuminating  and  fuel  gas. 

steel  plant  at  Sarnia.  Holt  Presidency  llegins. 

Mr.  Nye  haa  been  associated  with  the  presidency  of  H.  R.  Junes.  Mr.  lu  1592,  S  r  Herbert  Holt  replaced 

■  the  construction  of  the  Central  steel  Nye  has  also  been  connected  with  j.  jciseph  as  the  chief  e.xecutive  of 
j  Company’s  alloy  steel  plant  at  Mas-  many  other  large  construction  pro-  the  Montreal  Gas  Company. 

; stion.  Ohio,  and  wrr  formerly  ohiei*  joctR  in  tho  Statos.  and  the  in  the  followiiiii  year  the  cas  rale 

engineer  with  tbo  United  Alloy  steel  Dominion  Alloy  Steel  (  orporaliou  a  j»s  re  iuretl  to  $1.40  for  lighting  and. 

Icorporatlon.  Canton,  Ohio,  which  cor-  will  benefit  from  his  w  ide  (;.xpcrl-  $i.io  for  fuel  gas. 
poration  proved  so  successful  under  cnee.  In  itGJ,  a  single -gas  tariff  wa.gcs-, 


gas  was  $2.50;’  in  1884-$AiO  1““:  '‘i''  "f 

ieost  of  fuel  gas  remaining  at  $1.50  '■>"  '’o  consumers  wa..  .$i.mi(  net  P' r 

improvements  !  per  1.000  c.f.  since  1889.  The  1884  u  . . .  .1  ,.i,i  .  ,  r  ,i,„  ''i"’ 

i  rate  remained  in  force  up  Gll  1891  should  iiitcusi  the  eniu  .-  o,  ^  In  l.»...  the  cost  of  coal  is  aioiic.d 

'when  the  tariff  was  brought  down  to  O''  $8.00  per  ton,  the  average  wages  ni  d 

$160  and  $120  per  1  0(9)  e  f  resnA  tiPcreasing  gas  rates,  without  regard  employees  is  from  $2.40  to  *1.15  iier 
tively  for  illuminating  and  Kiel  gas  to  'he  cost  of  produciiou,  distri-  day  of  8  hntir.s.  and  the  cost  of  gas 
«  1,  !>».  .  i»  I  “  butioh  and  service,  how  the  cost  ol  to  the  consumer  is  81.10  net. 

r  -icn'i  O*  U  tj  ,  .  '»bor  uiul  coal  compare  w  ith  the  co.st  During  that  perio.l  the  cost  of  all 

In  189-,  ,  r  Herbert  Holt  replaced  gjjj,  ((,  0,^  consumers  In  5loulroal  other  materials  neccssarv  in  gas  iiro- 
chief  e.xecutue  of  and  1923.  duetton,  consiruction  of  disiriluitioii 

the  Montrea  Gas  company.  KclaliTP  Costs.  lines  and  maintenance  of  service 

111  the  followiug  eat  t  le  ca.s  rate  Hie  cost  of  coal  was  in  Hie  enhaerd  ui  pi-onortion  to  ihc  inerca.-- 

was  re  iured  to  $1.4  lor  lighting  and  I, ,,f  jj  iio  per  ton  tnil  ed  l  Ost  of  coal  and  iis  tians|wM  t.i- 

$1.10  for  fuel  gas.  the  average  wages  )>a)d  employee-  of  tfon  a,s  well  as  of  fiHior-wliidi  is 

In  1912,  a  singlo-gas  tariff  wa...cs-  works  was  .-1.25  to  $2  25  per  specially  true  or  the  lest  decade. 


T 
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Re-Invest 

1923 

Victory  Bond 
Money 

M  r  off<*r: 

n  n  m  i  n  i  o  n  orriment 

Kond^k  to  jicid  to 

Muniripril  HondH  to 
jlrld  r».IO  ^  to  n.tJO'c,  Sound 
t«nd  Soasonrd  I  orporntlon 
Hon<N  to  >iold  0'>  to  644^* 
f*'-  of 

tfeiene  Rr-invr^tnicnt  oppor* 

HANSON  BROS. 

ijunalmt/if  Secaiities 
160  St  James  St  65  Sovks  Sc  ‘ 
MontresJ 

^iTYrtfi 


HINTS  TO  INVESTORS 


Howard  Smith  Preferred.  j 

/  }\oic  in  rrirnt  issur  Hoicird  Sin  h  I 
pirfrrrrrf  qunfrd  hrlnic  pnr.  This  is 
IP  s  per  cent,  stock,  ichp  the  /oifj 
price?  Con  pou  recoin  iiu'iid  it  os  <*  I 
.sote  ptirehnsc  both  os  to  priiicipo!  oiirl  ' 
dici/iends?  i 

Do  you  consider  ifonitoba  Power  t 
Ponds  ri  sofe  iiivestiiientT  Report 
it  they  ore  not  selHnp  the  ainount  of' 
power  they  hire  developed. — P. 

M'innipen,  Mon. 

Answer: — Howaiti  Smith  preferred, 
has  deolinccl  in  common  with  ajrreat !  ,  ^ 

many  other  stocks  on  the  market  ^  Traction 

that  now,  as  you  observe,  it  is  belo^ 


to  Inqiilrle*  nre  ha^rd  upon  Informollon  Tiff 

Fr\A\nAlj  bcllc^cH  rellnliH*.  fiilr  and  iinprcjiidlcnl.  hut  he- 

?onil  the  of  rurr  In  ^courliiu  ^uch  iiiformutlon  'fill:  l'l\A.N-* 

CIAI.  TIMKS  nNNiimoA  no  rosp«nj«lblllt j. 

Inquiri^M  mu«t  hour  the  .^iKunturc  nnd  nddress  of  tlve  ^rrlfrr  In 
order  to  reeeive  iittentlon.  tbou»tht  to  he  of  puhlio  lntere«»t 

will  he  puhlitthed.  If  nn  nnwwer  f»  not  of  ffenernl  Interest  It  t\lll  he 
iniiiled  pro%ide«l  Mtnmped  ^elf-nddrew^ed  envelope  In  enelo*eil. 

Orrlnic  to  the  Inrice  nuinher  of  InquIrleN  re«'ei%ed  :ind  the  time  re¬ 
quired  to  Meeiire  the  Inf^nintlon  lu  eoniieetlon  %vtth  ti  Kreot  mun.v  of 
them.  It  In  ImpoNNlhle  to  (;ct  nil  replies  In  durian  the  week  in  %^hieh 
they  lire  reeened. 

All  inquiries  lire  handled  nn  e^pedlttoiiNly  iim  poNNihle  and  If  «oiir 
nnNwer  In  not  puhliMheil  In  nn  early  Innu..*  ne  would  NUCK^^Nt  >our 
keepioK  In  touch  with  the  pni^e  In  order  to  find  the  reply  to  >our 
query  when  It  nppenrs. 


'11 


Brazilian  Traction. 


INVEST 
IN  BONDS 

F  «»F  OM  %IIM> 
.t^r  BOMtS 
Iltie — JKl!.. 

I'rlre:  OS  iiml  Interest. 

To  jlcld — 5.1  K'r. 

no.MiAioA  or  t  AAAn\ 

.V  ,  Bond* 

(Ion.  \nf.  Hly.  I'qulp.l 

nor — in.'ts  to  in.hT. 

•lo  yield— .’V.i.'O'r, 

r.  nin>5>  a  c(>.MPA^i.  i,in. 
e'.r'c  bonus 
Uur— lOid. 

I'rlee:  P.ar  and  intrrr.t. 

To  yield — 6.50>>, 

We  ..III  oerepf  lOdd  \  letory 
l.oiin  Bond*  nt  piir  In  rxehnnKr 

Full  parlleularn  upon  re(|ue«4. 
MA1.\  I3«l-d 

Housser  Wood  &  Co. 

INVESTMENT  RANKERS 

in-12  King  Strcrl  East,  Toronto 


par  and.  therefore,  giving:  a  yield 
above  S  per  cent.  This  is  not  a  nor- 
!  mal  condition,  liut  he  market  itself  iSj 
not  in  a  normal  condition.  We  do  not 
think  that  you  need  have  any  an.xiety 
about  this  stock  being  able  to  main¬ 
tain  its  present  dividend  and  holding 
well  around  par  as  soon  as  conditions 
improve  a  little.  The  company  is 
I  earning  far  Ix'yond  its  dividend  re¬ 
quirements.  although  we  have  a  fi-el- 
ing  that  business  dttring  the  next  few 
months  in  fine  p.ipers  will  not  hold 
up  as  well  as  earlier  in  the  year.  Thi.« 
is  a  belief  held  now  in  pulp  and  pai>er 
circles  in  the  I'nited  States.  Thi.®. 
however,  must  be  regarded  as  a  tem- 
pomry  condition  and  as  soon  as  gen¬ 
eral  business  conditions  improve  to 
.on>  extent  the  demand  for  fine  pa¬ 
pers  are  bound  to  .strengthen. 


Premier  Tire  &  Rubber  Co. 

Please  flic  me  f/onr  opinion  in 
which  I  bouiiht  at  $c>0.  I  regtrd  to  Prrinier  'lire  and  Piihhrr 

Do  you  believe  that  bis  slock  icill  do  I  t'oiiipoiiy  and  Prnok  .'^tenni  .Motors, 

well  in  o  long  pull  or  would  il  be  Ix’ffrr  I  l.iniited, — .1.  M.  Tornnin 

to  take  my  loss  and  iirl  nut  of  il  ?  l\  .-tnsw’er:  —  I’romicr  Tin-  and  llubber 

an  article  on  Pni-.Hiun  i  .icici iige'  Company  is  one  of  ttu'  smaller  rnV'bor 
the  other  day  U'lierr  n  wn.s  cl'iiHicd  I  comiianios  oiicrating  in  Toronto.  (\>m- 
that  Brazilian  It^.iveriimcni  was  issuing '  petition  has  been  \ei  ,\  ki'cn  in  thi.s 


Manitoba  Power  Company. 

We  do  not  look  for  any  rapid  in- 


pgper  money  with  no  gohl  ir.sei  ve  to 
bark  it  up.  If  this  is  the  cas,  I  should 
think  it  would  affect  the  stork  very 
consider  ably.  J  hanking  yon  for  your 

ltd lire  on  previous  occasions. _ .!/.  H. 

I!..  (Quebec. 

.Answer:  — You  have  a  con.sidei abli' 
lo.ss  on  this  investment  at  tin  yiresent 
market  price  hut  we  feel  that  if  you 
can  afford  lo  do  so  \  t>u  would  ice  war¬ 
ranted  in  retaining  this  stock  for  levels 
that  should  not  only  cover  vnur' 
present  loss  l.ut  prorude  \oii  a  profit, 
on  the  transaction.  ,1ust  when  this' 
condition  will  arrive,  no  one  on  e.arth  ^ 
is  in  a  position  to  know.  The  recent  | 
drop  in  the  stock  which  brought  it 
down  to  some  17  points  l<oli>w  the  high' 


of  a  few  months  ago,  that  is  a  cut 
crease  in  the  market  for  power  fort  pf  pnp.,h1r,l  its  former  price 

th»  Manitoba  Tower  Company  after  has  U-en  due  partly  to  rather  uiifavor. 
the  demands  of  the  Winnipeg  Klee- ,  ai,|p  business  conditions  in  Brasil  .and 
trie  Hallway  Company  have  been  sa-  ,hp  weakness  of  exchange  and  also 
tisfied  from  the  present  development  p,  „prld  conditions.  The  recent  drop 

of  56.000  hoixsepowcr.  At  the  .“ame  jp  ^ 

time  the  Company  should  he  able  to  j  i,j,„^,iP„  pf  farther  wcakne.ss  in  Bra-... . „ 

meet  its  interest  requirements  out  of  ^.jihap  exchange  w  hich  brought  It  down  I  to  both  of  these* 
:ty.  present  sale  of  power  and  gra-  to  the  lowest  point  in  history  less  thaji  1  Answer: 


industiw  and  it  is  a  li.ird  matter  for 
these  cxccplionallv  small  companies  to 
make  headway.  Th<  com|ian.\  at 
present  is  in  need  of  capit:il  and  plans 
made  for  the  raising  of  this  recently 
wore  not  successful. 

Brooks  Steam  Motors. 

!  BriKiks  Steam  Motors,  t/imited,  is 
I  still  m  the  tirogre^s  of  oig-,iriizalion. 
I  To-date  the  companx  hav  e  sold  suffi- 
i  cient  securities  to  start  htiilding. 

site  has  been  secured  nt  Stratford  and 
I  that  dity  has  under  eon.-ndecsition  the 
j  guaranteeing  of  the  eomiiany’s  bonds. 
We  understand  the  slock  was  sold  on 
the  unit  basis  and  the  price  at  which 
it  has  lieen  sold  locallx  soeins  rather 
high. 


I  General  Motors. 

/  'im  thinking  of  purchnsiiig  General 
I  Mntni.s  ground  14  1-2;  MUivsile  Steel 
j  ai-nuiid  26:  and  Mutual  OH  around  It. 

I  rir.r.s,  I, ire  me  your  opinion,  in  regard 
j  to  th,  sr.  I  .Montreal. 

.Answ  er  AA'p  would  not  advise  your  | 

I  purchase  of  (leneral  Motors  at  presont  ' 
Mr\c|  PS  there  may  «'a.alb-  como  a  de- : 

:  Cline  in  tlio  nioto:'  stocks  later  on.  The  ; 
xhxidend  eppears  rate  for  a  while  but  | 

I  the  comjiany  is  such  a  huge  one  that  a  : 

I  depression  in  tlic  indi.sirx  wxuild  hit  II 
i  hard.  The  dividend  rate  of  $1.20  jx-i 
j  year  works  out  at  a  purchase  price  of 
I  11  1-2  at  S.."  per  cent.  The  common 

slock  is.  of  no  par  value 

Midvale  Steel. 

Midvale  is  bcin.r  taken  over  hy 
Bethlehem  .'Steel  and  nu.sl  of  .Alidvn.Ic 
stocUholdrr.s  h,T\c  already  made  the  I 
cxi’hangc.  'I'hc  basis  of  exi-hangc  is  ! 

$0.>  in  Bct.lilchcm  Steel  far  two  sliari'S  ' 
of  Midvale.  Hcthletu  ni  is  now  quot-; 
cji  at  41>  so  that  it  is  immalo.  ial  w  hich  ; 
■stiH'k  is  piirch.'isc.l.  I 

Mutual  Oil.  i 

.'lutual  ii:|  has  fccciuly  been  one  of' 
the  mos:  a  t  vi-  i».suos  on  the  curb  I 
market  in  N.  w  York.  It  has  given  ii 
good  account  ,.f  its^df  even  at  a  time  | - 
when  most  of  the  oil  securities  w’crc  j  ^ 

StCtKl'U 
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Bonds  of  Intrinsic  Value 

The  element  of  security — wisely  sought  for  by 
the  careful  investor- -figures  strongly  in  the 
Bonds  offered  by  the  National  City  Company 
in  its  November  investment  guide. 

This  list  of  timely  recommendations  will  be  sent  you  on 
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onc-fhird  of  normal  and  also  to  the'  Theatres  was.  constructed  at  a  time  j 


finding  loxvcr  levels,  owing  to] 
the  (>\  ci  -prcductlon  reported  in  differ- j 
ent  Mi'tions  of  the  I'nilcd  Stales.  ; 

The  5>n’'  i.ilne  of  the  stock  is  $.‘>  .i 
sh.arc,  and  .-celling  at  Id  to  11,  il  yield.-' 
approxim.TtcI.x  per  rent  ,  thedixi- 
dend  r.Atc  being  lu  per  cent.  This 
price  compare!.,  with  a  high  level  I'f 
around  I.A  r.st.ilih!.’u  d  over  a  xear  igo 
I  hold  securities  of  La  Pa:  OU  which,  H  is  a  comi'an.x  tlnil  is  complete  u:iit 
cost  me  between  $-l.2.h  eiiM  fl  40  If.solof  operation,  from  the  product'en  of. 
Kitchener  Paramount  Theatres  m  !  crude  oil  to  the  lYfmmg  process,  b'  1 

which  I  paid  $10  a  shore  j/oh  ■  cjitcf)  ni  the  AA'xoinmg  di.-lrici.  it  i: 

kindly  give  me  you.r  op'iiwn  in  regard  ,m-r.i'<i  by  inteicst.s  who  arc  ,,|so  idcn-l 
Peto.  Toronto.  !  tifjed  xvith  Stapdacd  Ol  .  .uniinnirs  of  ' 

KiHhener  Haraniotmt  j  ,hc  T-mtcd  States  and  p.  .udr  wh,  wi  rej 


Kitchener  Paramount  Theatres. 


dually  the  market  for  power  In  AA’in- 

mpeg  and  vicinity  should  develop.;  drop  in  sterling  exchange  xx-hich  made;  when  costs  were  high  and  lmn]rdiatel,x  ;  j.sfjed  that  fur  a  Inn 
Manitoba  Power  bonds  are  guaranteed  profitable  for  British  holders  of  folloxving  the  opening  of  the  house  the 


by  Winnipeg  Electric  Railw-ay  Com¬ 
pany  w-hich  strengthens  their  position 
m  the  eonstruetion  stage  of  operations 
before  their  earning  power  has  hrcii 
dex-eloped  lo  a  normal  position.  Pur¬ 
chase  of  bonds  would  be  classed  as  a 
business  man's  investment. 


Bi-azjlian 


1  book  value 


■  a  j  ever,  this  house  is  under  good  mana- ;  pr„,;jn,a,rl,x  $16  a  share,  bu:  this  is 
of  goment.  Eamous  Pl.ayere  Canadian  i  casx  to  prove  in  .u  im  .  tion 


Illinois  Traction  Preferred. 


PROFITABLE 
Investments  in 
H  r  i  t  i  s  h  Col  iimhia 

British  I'oliinihln  offers  manv 
opportunities  for  safe  conser* 
xotlvp  nnd  proflfahle  inTOsl- 
nient  in  inuiiiripal  or  prorln- 
rial  hoiids,  city  or  form  mort¬ 
gage*  anil  Iea*ai»le  hnsiness 
and  residential  properties. bnt 
rouiisel  should  be  taken  with 
ns  or  other  old  established 
finnnriol  iiistitntinns. 

\%>  are  glad  to  render  in 
df*pf*ndeot  reports*  upon  sut  li 
an.TwIifrn  in 
Iiritibb  (olumblu. 


PEMBERTON  &  SON 

Financial  Agents. 

Pacific  DuUdiog.  VADCoaver,  B.C. 

Agents  for 

Wood,  Gundy  &  Co. 

Toronte,  Sfontreal.  Adiiiilp«ti 
New  fork,  Loodoo. 


o  sell  their  stock  on  thft|  slump  in  the  theatrical  business  began  ,p„  j,,y|. 

C.inadian  market.  j  to  make  itself  felt  in  I'anada.  Hoxv- 1 

I  I.ast  year  xvhen  .sterling  xvas  at 
I  lew  lex  cl.  there  xvas  a  great  deal 

^  selling  of  Brazilian,  and  it  did  not  !  Corporation,  and  both  busnness  and 
j  step  until  sterling  reached  a  com- 1  oarnings  to-dav  are  verv  sati.sfa.cturx'. 

I  p.i  atixely  high  lev^l  I  It  Is  propo.sed  to  put  the  ponipan.v  in 

I  In  advising  you  to  hold  the  .stock  in  a  sound  financial  pctetlon  before  lak- 
:  spite  of  heavy  decline  that  has  token !  ing  an 
,  place,  we  firnrly  beliex'e  that  fiinda-  | 

!  mentally  It  is  a  sound  Investment  from  ,  _  ^ ,  ,  , 

I  a  finanetal  .standpoint.  The  earnings  J'" 

I  are  Rieadil.x-  tnereasing  both  gross  and 


Io.se  to  it  ill  it.s  initl.al  .'tuges  .tic  sit- I 
pull  'ft'l'I*,'  spe  ■  i 
iH.l  pnsslbihlirs  oxer  u 


They  <  l.s. 
■hind  the 


ciiu.i  ih> 
here  I;.  .1 
t'u  r  of  np 


dividend  action 

La  Paz  Oil. 


TTHl  you  please,  through  your 
eolunis.  give  me  infomngfion  as  to  Illi¬ 
nois  Preferred.  ,  cn  i  '’et  and  the  company  has  a  large  por- 

(a>  Is  fhe  stack  nhtrh  sold  at  „  ..  _ _ 

on  thr  1th  Uist..  the  stock  of  lllipois 
Traction  or  of  Illinois  Power  oiui 
IJoht* 


prox 

xTith  an  oil  issue. 

An  advance,  such  as  ha-  ‘.i.kc 
place  in  a  stock  like  Mutual  i):t  uude 
condllion.s  xrhlch  have  i-ei'ent'x  iiv.' 
vailed,  xxvuild  Maturall,x  b»  ixuistni" 
ns  hetng  signtfii  ,int. 


tion  Ilf  its  income  payable  in  gold 
.  that  for  this  It  is  not  suKieet  to  the 
!  depreciated  lUirency  of  Brazil  Its, 
\  dixidends  are  being  paid  out  of  inxest- 

...  ,,,,  ,  1  inents  in  Canadian  and  I.' tilled  States 

per  cent  still  exehgiigenble  for  flltnois ,  ,  ,  ,  ,  , 

'  '  "  _ _ ,  - _ _ _  -  f'lnds  and  unless  conditions  become 

much  more  serious,  we  fe-l  that  the 
present  dix  idend  of  4  i>ei  rent,  is  fairly 
well  assured  AA'hen  an  improxement 


(hi  Is  fltinois  Tr*etinii  Preferred 


oil  lands  in  Mexico,  Cnited  States  nndi 
Canada  and  intend  earrving  on  a  ea.m-  | 
paign  to  bring  some  of  the  propei-ties  : 
into  rex-enue  earners.  Mr  AA^  B, 
Brooks  stflteji  the  company  is  con- 1 
stdenng  circling  a  pl.'i.iit  in  Canada  and  j 


Detex  Oil  and  Gas  Company. 


amalgainaic 


XX  hen  this  will  take  plycr  xxith  Kuro|xe 
in  such  a  turmoil — wo  hohexe  that  this 
stock  will  show  R  xery  marked  appn'- 
ci.itioii 


Cosgrave  Export  Breweries 

1  hnhl  F  .rport  flrruerir.t  Indu-Mtriijl 

Kindly  oil  e  we  i/our  opinion  nboiii 
this.  f'O.II..  Montreo!. 

Auwwcr  -  The  Cosgrave  Export 
Brexx-ing  Company  have  recently  re¬ 
ported  that  they  arc  doing  a  steadTIy 
incrnaBing  business  and  a  statement 
xvas  nliwi  issue.!  to  the  effect  that  diir 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

CONTINENTAL  LIFE  BUILDING 

ADELAIDE  8293  TORONTO 


Power  and  lAght  preferred  7  per  rent 
(c)  If  the  sale  on  the  1th  of  Illinois 
preferred  is  the  old  Traction  6  per 
cent,  (at  SB)  what  t*  the  mnrket  price 
of  the  1  per  cent  lllinoi.s  Pnifyr  and 
lAfjhl  Corporation  preferred? — Ucl- 
mont,  Montreal. 

I  .Answer:  — (a)  The  •‘Tlhnois"  pro- 
!  ferred  whieh  sold  on  the  Montreal 
I  Stock  Exchange  on  the  7th  insl.  is  the 
old  Tlhnois  Tmction.  Eight  and  Power 
Companj'  6  per  cent,  preferred  stin-k. 

Illinois  Poxver  nnd  Eight  securities  are 
not  yet  ll.sted  iu  Montreal. 

(bl  Thr  stock  is  still  exchangeable. 

.At  the  time  of  the  first  offering  a 
date  was  set  for  the  ex''haiige.  but 
later,  on  request  of  peo])le  interestfsl 
m  t.Tie  sto<’k.  this  was  move!  forward 
and  we  understand  that  the  prlxdlege.- 
of  eon  version  are  still  open  lioMers 
of  the  Trnction  .stoi’k  Ta«  summer  busIpeA.*  xva»son 

(c)  As  pointed  out  above  the  Illinois!  P-  'sTger  scaJe  than  at  «,ny  time  since 
Power  and  lyigbt  Corporation  7  prrj'hs  concern  was  oonverted  into  a 
cent.  prcferrfNl  stock  is  not  hste.1  a*  i  'oint  stock  company. 

Montreal,  hut  there  is  a  fairlx  active  j  Dividends  are  hoing  paid  at  the  rate 
"open"  market  for  the  shares  andl«^  P^r  cent,  per  annum,  the  par 
quite  a  lot  of  trading  has  beem  carried:  vaJue  of  the  stxjck  being  $lh  As  a 

out  of  late  At  the  time  of  xrnung  the  resujt  of  the  larger  bufslness  done  it 
market  for  the  shares  is  quoted  as  Sslhas  been  reported,  but  not  offlrtally, 
j(<i  i  that  all  ixanlf  loans  have  Vieen  paid  off 

It  might  be  noted  here  that  the  new  '  out  of  earnings.  If  is  ihe  belief  of  in¬ 
corporation  has  Tieen  rotinded  oiii  quite  i  terests  oloae  to  the  company  that  a 
siicoessfully  and  the  vat 'oils  compo-'very  much  bigger  market  Is  opening 
iient  parte  of  the  orgfuilzatJon  are  [up  for  the  e^ompanys  product,  owing 
operating  satisfactorily  and  displaying ;  to  the  faxd.  that  the  proxdnce  of  Manl- 
excellent  earning  power  .Tust  what ,  toba  has  voted  in  favor  of  beer  and 
effect  the  consolidation  will  have  upon  wine  and  them  is  a  prospixct  of  some 
these  operating  entities  is  not  X  et  quite -other  ixroxdnros  taking  a  similar  step 
evident,  being  contingent  largely  upon!  Considerable  attention  Is  now  he- 
the  success  of  the  management  in  re- 1  ing  given  to  the  possibility  of  Ontario 
ductng  operating  cost.s  and  effc-ting  |  entering  the  wet  column  during  the 
other  economies  whlrh  have  pre- j  next  year  or  two  and  If  this  should 


Two  iniju.irics  .Asking  for  sonic  in  ■ 
foriiigtion  in  refereiire  to  Detex  OH  olid  | 
Gas  I'nnifiaiiy.  Dienrpornti  d  of  \Mosh  i 
ingtoii.  D.  C. 

.Aiihxver:  —  In  reply  to  ,xn  inquiry  sotii  | 
ishington.  the  sec  ‘ 
the  company  xv.ir,  I 

euTatlxe  and  their  xahie  will  depend!  organized  sonir  three  years  ago  for  j 
on  w'hether  the  company  is  siicf  s.sfiil  tpo  |;,urpose  of  developing  some  oil  I 
oomes  In  general  business  conditions „  j  leiLS.  s  In  Eicking  County.  Ohio,  In  The  j 

and  conditions  in  Brazil—  and  XX.  re.  j  is  ¥  ¥  ,  deep  chnion  Sand  ten-itory,  "and  have  | 

iieat  no  one  ha.s  the  slightest  idea  i  Manitoba  Power  Company. 

I'ould  you  tell  >iu  throuoh 


\  it  Is  their  intention 

:  sonic  of  the  .smaller  comp.rnics  intolti^,.  ,>,,iupan\  in  AV- 
I  one.  These  shares  nnturallx  are  spe- 1  r.  tat  v  stated  that 


met  xxdih  a  good  meusure  of  success 
In  the  past,  but  owing  to  the  "shinip" 

,  oil  prices  xx-e  have  .sloxvwd  down  on 

valuable  paper  inhai  is  your  opinion  on  I 

.Manitoba  Power  com  in  on  mround  22.  /| 

it  l,-Hdiyi  fo  7)1/1/  some  sharrs  for  a  lonn\ 
pull  I 

M'hen  was  the  last  ditscieiui  fori 


Alrifihn'  psid?  | 
Cowoirl.  Montrail  i 

Answer:  —  l-Tlsewhere  on  thi.s  (lage 
you  will  find  an  answei-  to  an  rnquii  y| 
in  reference  to  Manitoba  Poxxer  iwuids. 
Your  signature  rather  suggest.s  thiii 
you  are  not  busme.s.s  mnn.  :ind  such 
being  the  case,  thrs  would  hardly  lie  I 


nur  lirilling  operations  In  the  oil  fteki 
until  such  time  o-s  conditions  may  1m 
piov.-  AA'e,  hoxvcvcr.  arc  noxv  drilling 
a  xvcll  for  natural  g-us  in  T''airfi(  Id  j 
County.  Ohio,  on  a  x-abiable  lease  In  | 
xxhici)  xxc  hold  nn  iniere.sl  ami  have 
every  pm.spect  of  getting  some  gooil 
production  when  th.ai  well  is  coin- 
Xileied,  XX  hich  xx'c  hope  will  he  not  later 
th-iii  the  loth  of  the  coming  month" 
Since  the  end  of  August  the  com 
pany  started  .irllllng  then  gar.  xx.ll 
lefcrrcd  let  aboxc  an'i  xx'ill  contimie  1" 


Power-- 
The  Sure 
Money  Maker 

Buying  Bonds  of  a  sensihly 
financed  Water  rower  i.s 
like  httying  Bonds  of  a  well 
managed  .  government. 
Power  tolls  are  surer  than 
taxes  and  eover  the  eom- 
inunify  in  like  degree. 

Overhead  is  minute  and 
growth  of  earnings  speeds 
X'.  ith  tlic  rpstlllanl  iocal 
progress  made  tyx  cheap 
xvnter  power. 

CTTIWI  Ml  Null 
yillDS  5.I2K% 

<  onslder  the  conditions 
of  the  Ottawa  *.  Htiii 
Power  t'o  with  its  eoneeii- 
trated  tenitory  and  multi 
plying  lurnover.  Sen  eir 
riiiar  25  year  nrsi  Mon 
gage  Bonds  at  0814  to  yield 
6.12H  p.c. 


Then 

And 

Now 


XX  im  h 


OI  h.ix-'  doubtless 
nun  I)  ■ -ed  .^e.-iu'.t ies 
ill'  fime  xvere 


.xoiin  I 
inc. 


an'i  very  pttr.ic- 


•irD. — 

ST.JONM  I6d9  MONCTON 
FNCOERICTON 


l.atcr  on  Mtifavorahie 
(levi'iopnK nts  *ook  place 
of  which  yon  xvere  not 
aware,  .and  mivv  you  find 
I'lal  x-oiir  securities  ran 
he  disposcii  of  only  at 
a  loss. 

il  Why  not.  in  as  far  as 
pos.slhlp.  guard  against 
tiiis  in  future  by  b.iving 
us  keep  xou  regul.Tdly 
.xrix'  .sed  regarding  your 
holdings. 

il  Wi  ite  u.s  to-dax 


Hoerner,  Smith  &  Co. 

Investment  Bankers 

87-89 St.  Francois  Xavrier  St, 

Telephone  Main  123* 

MONTREAL 

H  Wall  Slrrft.  Nra/  York 


the  type  of  inve.sl merit  that  we  woukl  -rrill  mher  xv.  ILs  in  th"  giis  f" 'd 
feel  like  mcomm.  nding  t«  you  The  j  i  rpm-t  )•.■. 

}‘m'c.ha3e  of  a  .'ommon  stock  .*f  a  new  i  the  < ’.jnimuiixvcii.ll h  \  irgu 

company  tike  this  is  iiatiirallv  inthcr '  ,r„  ,  nmixany  xv.is  lucrirp.ii 

spocnlative,  nnd  it  must  bo  a  cun.-ldcr- I  jjivos  )i„  ..D.jtHl  stock  , 


IV"d 


aiile  time  before  the  rat  nings  of  a  com- 


riany  under  .•nnstnn  lhm  can  be  rc-  :  iy;,„f.r| 
garded  as  tr/fficienl  to  xvariant  a  divi-j 


I  . . . .  xxbl.-h  $117, P"  lis:x  I't  cii 


drnd  on  the  common  :dock 


Not  Playing 

to  a  Gallery 


Dominion  Combinn;  Mills. 

\  h'/hl  Rf  rurft  ir^  r.i  /»/■•»/»  MJ  »fi)»  ('nwli 
inn  MUIr  Xrr  ihnj  n  h  *  T.  tl 
Tor'^ufo 

Answri  :  -•  Th^'  pl'int  of  tlv  l><‘n'!inion 


To  The  rrjitor. 

Thr  Klnan'-laJ  Timr 


viouslv  hrrn  nsferreti  to  in  thrsr  j  ev^ntuart/'  thr.  r.ompBny  woulij  bF  in  n, 
■um.<A  ns  being  aim  for  the  immediate  j  vrry  favoi  ablc  Da.sitton  to  inerrasr  ite 


Do  Not  Risk  Your 
Money 

tn  doubtful  Flock  promotions 
xxhich  "higb-poxver  salegnien” 
are  c(  ntiiuially  foisting  upon 
the  public.  Make  rh* 

S.AFKTV  OF  AOIH  t  AfMTAI. 

the  f'Tst  conFideration,  You  can 
ach'exe  this  and  obtain 

FIV  F  AND  05K-HAI.F  PFK 
(  FNT. 

.ntereFf.  payable  half- '-early,  hy. 
investing  in  the  Bonde  of  th» 
Canada  Permanent  Mortgage 
(■"orporaticn.  one  of  x'anada  f 
oldest  and  strongf.'t  financial 
in.«titutionF  It  va.'.  founded  in 
1855.  more  than  twelve  years 
before  CC'Pfederatlon,  and  fr'^m 
small  beginnings  has  groxvn  till 
it  now-  has 

Paid-up  Capitol  g” ,000.000.00 
Reserve  Fund  and  Ac- 

ruiuuloted  Profit*  r,.'gt4. 1.55.00 
AasetR . 41 .305.60H.36 

Canada  Permanant 
Mortgage  Corporation 

Il-IH  Toronto  Street,  TORONTO 


safe 

¥  4f  »  » 

Toronto  Railway. 

/  hold  stork  of  loronto  Rail  way  and 
am  an.rUiu.s  lo  know  whether  you 
would  advise  me  to  continue  to  hold  nr 
to  sell  at  t.h^  present  market  price. — 


Dominion  Alloy  Steel. 

I  hold  five  shares  of  Dominion  .Alloy 
hteel  preferred  at  $100  a  shore  and  5 
.sTiarea  romnuyn  at  $40  a  ..share  and 
also  2,000  shares  of  Berry  IVehster !  •'Q„t0rio.'’  Tillsonhurg,  Oaf 
Gold  Mine^  at  10  eriits  a  shore.  h’ind.-  [  would  advise  you  to 

ly  give  your  opinion  in  regard  to  these  '  ^^,(3  ^.^ock  and  see  what  the  Privy 

'council  decision  on  the  appeal  of  the 
Siael  Cor-  city  will  bring  to  you  and  other  shara- 


-R.H.,  Cg.mphellford,  Ont 
Answer — Dominion  Alloy 
poration  stock  was  sold  by  the  old 
(ximpany.  Since  that  time  a  new  com- 
panx-  has  Ixeen  formerl  and  has  been 
suci'easful  in  raising  capital.  As  a 
result  it  has  oompleted  arrangements 
for  the  erection  of  its  plant  at  Sarnia. 
The  statement  made  by  th 


holders.  The  market  naturally  is  un- 
setled  now  with  the  prospect  of  a  fur¬ 
ther  delay  in  reaching  the  final  settle¬ 
ment.  AVe  think  it  is  reasonable  to 
look  for  a  fair  decuslon  from  your 
standpoint,  based  on  the  real  value  of 
thr  company's  holdings  from  the  Privy 


In  refe.rcp 
Hints  to  Inx 
pleate  H' I  •  pt 
on  tb«  xxjiv  that 


'  to  yotii  column 
.-loi.s"  AA'ill  you 
ipy  <  ongi  atuhittoiis 

•mi  answei-  th" 


has  been  in 
aiiii"  liltic  tunc  Ma 
II  iiislall)  d  fo  take  cm  c 
d'lua'id  ii'lt  the  com 
oiial  spa/'c  to  incTo.osc 
•  f|.;  business  xv;ii  -| 


company,  is  that  it  Is  taking  over  the  i  Council,  and  as  you  have  hold  it  for 
contracts  of  the  old  eonxern  for  sin  h  i  »o  long,  it  seems  adxdsable  to  see  it 
stock  as  was  aold  and  issuing  the  pre-  j  through, 
ferred  stock  at  par  and  the  common  asi 
a  bonus.  Tn  such  case  as  youps, where  ^ 
you  paid  $140  on  the  unit  basis,  tlie 
new  company,  we  understand.,  are  giv¬ 
ing  Block  in  the  same  proportJon.  Only 
a  smoJ!  portion  of  the  stock  issue  of 
the  old  company  xvas  dlspoacd  of  at 
the  time  the  Iss’ie  was  undertaken  and 
It  -.s  due  to  this  fact  that  It  Is  not  dif¬ 
ficult  for  the  new  compay  to  take  <a.re 
of  any  amount  that  may  have  been 
di  F.posed  of. 


many  mv<..vlor,s  who  are  asking  for 
your  iipminn  on  various  iiidu.strips 
in  oiii  Dnndnlnii,  There  is  one 
thing  I  do  admite  ond  that  is.  a. 
man  ot  partx  oi  parties  speaking 
:iF.  thex  iiiidcisliind  and  ansxvcring 
questions  to  i  ur'ous  seekers  to  the 
IxesI  of  their  a'lihty.  and  tn  your 
iwsc,  I  xiiild  not  but  help  xvrlflng 
you  Ibis  It  tter  cxiircssing  my  feel¬ 
ing  of  giuuficatior  to  you,  becaiiso, 
T  feci  that  f  th'  editorial  writer.^ 
in  oxif  ('anadiaii  I’res.s  were  eau- 
tiouR  when  answering  questions  fo 
investors,  it  xvould  not  only  ba 
heneftci-al  xo  th'  investors  them¬ 
selves,  but  t"  'he  country  in  gen¬ 
eral. 

AViur  .iifojui.xLon  as  I  sec  It, 
does  nut  seem  i  t  me  as  if  you  are 
playing  to  a  g'lll' ry  as  1  knoxv  of 
some  e'iitdT*  of  the  press  in  our 
Dominion,  but  xour  information  is 
to  be  admired.  F  B.,  Toronto. 


THE 

ROYAL  TRUST  (9 

EXECUTORS 

AND 

TRUSTEES 


Berry  Webster  Gold  Mine*. 

Berry  AA'obster  Cold  Mines  is  an  On¬ 
tario  (Jompany,  with  a  itipitalization 
of  $2.00d,000.  par  x-alue  $1  Its  head 
office  IS  in  Haileybury.  Ont,  The  pro¬ 
perty  is  in  Skead  and  the  last  infor¬ 
mation  we  have  is  that  in  June.  1B2S, 
a  gang  of  men  were  doing  surface 
work,  uncovering  x-ems  fw  sampling 
for  New  A'ork  interests.  The  stock ' 
is  not  Ilstrti  and  there  does  not  appear 
to  be  any  market  for  the  shares. 

Would  keep  m  touch  xx-ith  som“  To¬ 
ronto  firms  who  .specialize  in  mining 
issues,  as  a  market  might  develop  for 
the  stock  from  time  to  time  and  they  1 
would  give  j'ou  a  quotation  on  it,  | 


Are  You  a  Stockholder? 
ENQUIRY  COUPON 

To  the  Editor, '‘Financial  Times,"  Montreal. 

»  l.wnk  of  purch«ing}the  folloxvinft  securities: 

Please  ftive  me  your  opinion  (free  of  charge  regarding  same. 

Purchasing  Price 


Same  of  Enquirer . 
Address . 


S'nm  de  plume . 


The  Replies  will  be  published  in  The  Financial  Times,  under 
thenom  deplume  (not  the  name)  of  theenquirer,  anua  marked 
copy  sent  if  requested. 


‘Cross  out  line  not  desired. 


C’cinbiii!.:  Mill'. 
oxier.'Xlion  t'c- 
I  binci  x-  h;is  b'  ■ 
of  1  Vie  |irc.e/>iit 
.  p.mv  bus  .'ui'l’t 
th'  r  mitpiit  ;v 
'  rani-'-.  So  f.i.r  ■  'imp.iuy  luir  received 
(irder .  fiiiii)  l;iii"|'r.  I  mti'l  SlJite>. 
i.Ti"  1 '•['"I't  mg  .)  good  d' nuin'l  in  th< 
d'xtii'.'.'i'  inurkrt  for  th' ir  pl'idu'd  It 
i'x  ‘i'l.i'l  the  "oiniiaiiy  is  maViriR  pm 
:  giTss  II  '  ""Uiblishing  thenis/  IV'S  an'l 
no  d'liilil  bffore  long  you  xvlll  r''- 
,.,■1,  ,1  !-ornexhing  officinl  In  the  wiix 
mntteis  HI-'  going  with  tlv  comp-mv 
'rVils  cnleiprise  is  sn  exiierlinejit  in 
:  rnnu/Ia  aivl  xvhen  the  flrf.l  year's  ee 
I  port  Is  issued,  indt'-atlng  the  progres- 
I  mode  and  xvhat  the  possihillties  are  f"i 
!  net  eaniings  it  will  lie  easier  to  cemr 
^  lo  a  conclusion  In  if.g.ard  to  tho  pni'- 
!  chase  stock.  -At  pres'-nt  if  rtand'i  us 
I  H  business  man’s  spei  ulativc  mvest- 
I  nient, 

¥  if.  ¥  ¥ 

Saguenay  Pulp  and  Power  Bonds 

I  f  sin  Ihiiiktng  of  piirrhosing  Snaiic.. 

nay  Pulp  and  Power  Company  hond.s 
‘and  would  like  some  in  formo.l  iin  in 
regard  to  lhr.se.  —  Rarhados.  British 
I  ll'C'-'  Indies 

I  Answe)-:  .At  the  pre.sent  moment 
thi.s  comi'iin.x  is  r  nqaged  in  rleaining 
up  its  connection  xxith  Becker  fin<I 
(Company  which  went  info  liquidation 
a.  couple  f'f  xveu-ks  ago.  They  have  a  ; 
<  Irdm  through  themsflves  and  through! 
their  BuV.::idi!iiy.  the  <'h1routinii  Bulpj 
C'onipunx  for  aV>out  S1.2nn,ooo,  nioi/  . 
than  one-half  of  this  basi-d  on  a  claim  ’ 
for  nonf'ilfilment  of  .-oritract  in  t'i2'V.  i 
so  that  even  if  they  lose  in  thcl-  d'- 
nian'l.  the  Iolss  xv'II  not  Is-  a.s  serious 
as  if  I'lfo  xxffe  making  a  claim  f'lr 
pulp  .'icl.n.illv  delivered.  I'ii':l  th" 
Bitu-ntion  becomes  clearer,  hoxvex-er.  xxe  , 
lh:nk  that  jou  had  Vielier  wall  Ix  fore  j 
luirchasmg  these  seeilrities.  ' 

*  ♦  ♦  ♦ 

Canada  Fidelity  Corporation. 

f  hold  two  shares  of  Canaria  I  idriily 
Corporation.  B  i/f  you  kindly  aii  e  me 
your  opinion  in  rrggrd  to  tiu’sc.—  .f.  B. 
Mount  Dennis.  Ont. 

Answer: — ('anada  k'ldclity  t'orriora,- ! 
tIon  Ji'  t  as  financial  agmts.  Th<' I 
dividen'is  of  the  company  were  pa.ssed 
at  the  last  annual  meeting  and  it  Is 
handiv  likely  that  the  company  will 
Pf)y  th'  dividend  for  the  current  year 
The  r/asons  adx'an'  ed  t«x  the  manage¬ 
ment  is  that  tVtey  have  .some  big  dcaJs 
in  progT" .'>F- XX  htcb  require  all  the  avail¬ 
able  ca.sh  in  the  company's  treasury. 


Expert 

Selection 

w  E  TAKE  a  pardonable  pride 
In  the  fact  that  tor  almost 
fifteen  years  we  have  special 
ized  tn  Wesiem  ranadlan  Mu- 
nldivnl.  School  District  and 
Rural  Telephone  Bonds  and 
haw  never  handled  an  isitiie  whirh 
has  gone  iiihi  defouJl 

"rxITESE  WESTERN  sectirllles. 
I  pelecfed  by  us  as  a  rc.sult  of 
our  long  experience  and  Inti 
mate  knowledge  of  the  'West, 
combine,  in  a  rcmarkabln  de¬ 
gree  absolute  safety  of  prinri 
pal  and  high  Interest  return. 

RITE  FOR  particulars  of 
current  offerings. 


H.  J.  Birkett  &Co. 

502  C.  r.  R.  Riiiiding, 
TORONTO. 


He  own  and  offer 

$260,000 

S’^Tr  Sinking  Fund  Bnnd.s 

Protestant  School  Board 
of  Outremont 

Oniril  srpt.  Iikf, 

•  Mfinh  nnd  *8cpfrmhrr. 

Totfil  i>  riil.i t  ion  of  ♦  )tjt  r^*mont. 
I  f ‘rut  o, 'll  a  nt  ponula  t  ion, 

V  .Mill  -  V'hIuo  foY'  Pro- 

F;: t ,( fi t  I'i'lif »o1  I a.xn t Jon. 

(H»n  Th,*x  rnt#'.  lo,;,..-  JV* 

rriptM  fin»|  l>vihur:ionionts  for 
fh-  la-f  j-f’hfiol  yrnt  :  .? 

.-iii'I  T  7  t.  |■<■>:p****tivrIy 

I'.'ilrinfo  Shoot  *.n  .Inn*'  .>0. 

:  li  u  ;i.  rtr  td  liabili- 

I’rice:  I’ar  jviid  liitere*l, 

h/rtfivt  fynttif  fjlftrK  art  apptiiation 


HuildlJng.  MONTRK4L 

I  31.  7080 


Wlifit  nr^  your  Morkn  pnj’lnis  youf 
with  roKHnIliiK  your 
In veMlm^iifai  on  on  «*x('liiinKr  hof^ln. 

Friideiitial  Securities  t'orporafioii. 

Sarronieot  9itrrct 
TrI.  Main  2H4n  Monlrml 


FO  n 

F3()ND  Q)  IJ  OT  ATI  ON  S 

siE.VD  TO 

Toronto  Bond  ficAange 

.LIMITED 

IIOMJMOV  BA>’R  BriLl>I>’G 
KI.N<i  %  VO>KiE  ST.,  TORONTO 


Odd  Lots: 


We  have  published  a  special  circular 
describing  70  securities  in  odd  amounts* 
which  are  offered  at  specially  attractive 
prices. 

They  comprise  government,  munici* 
pal  and  corporation  bonds  and  stocks* 
which  carry  our  recommendation. 

A  edfiy  will  be  mailed  oh  request. 

z^milius  Jarvis  &  Cft 

ii9i  Cr  UMtm  • 

4A  Spark*  0 
Otuw* 


Traa*pcrtatton  Bldg. 
Mootreal 


Roral  Bank  Chomhert 
London 


i) 
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Topics  of  the  Day  * 


the  tariff  shall  be  maintKined  in  as  stable  a  con'dlUon  as  t?  ' 

yinanciai  ©WtfS  iTT^  i  Topics  of  the  Day  • 

I'libllshtMl  ETCrj  Safiinla.v  at  833  Craifr  Slrort  A  case  has  arisen,  however,  that  has  strong  claims  SHdf^ChOluCrS  j  - -  .  ■  . . 

Montreal,  by  The  Montreal  Finaneial  Times  I’nblish-  for  Government  consideration,  that  of  the  automotive  - -  ”  j  financial  interests  are  ap-  who  carry  out  their  wishes;  they 

ing  ('ompaiiy,  Limited.  dealers  throughout  Canada.  These  men,  acting  as  a  It  WiCfht  plying  to  outside  ventures  the  high  have  numerous  baskets  into  which  I 

- - - - -  —  - - -  body  through  the  Retail  .Merchants’ Association  of  Can-  pi-c.ssure  methods  which  they  they  drop  their  written  messages,  let- j 

R.  EMM1:T  cox  .  President  and  Managing  Director.  jipppaUnK  to  the  Government  for  a  refund  of  ti.„  I  ‘m™ediately  , 

- - -  - - - - -  *  caa  aat.  •  t  _ _ _  ♦uev,.  ..^1^  •  A  *u  TV  (from  tho  Loudon  Bureau  of  The  fitted  his  poultry  house  with  taken  by  walling  messengers  who  do 

I1.VRTEY  H.  BLACK  .......  Elditor  $1,000,000  in  luxury  taxes  they  paid  in  to  the  De-  Financial  Ttmes.)  dusters  of  nitrogen  lamps  so  thathe  not  ask  questions  or  make  any  com- j 

— ; - * - ; - ;  partment  at  Ottawa  prior  to  the  removal  of  the  duty  i^indon.— That  the  British  holders  '  can  have  three  sunrises  a  day  be-  ment.  They  can  lunch  at  their  i 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1J5  i  jn  December.  1020.  The  amount  claimed  covers  cars  Qf  |j,e  junior  securities  of  the  Grand  sides  the  one  nature  proivides.  He  desks  if  they  desire  a  menu  being  ; 
for  six  mon^s.  In  preat  Britain  123.  a  year;  <.s.  gtock  at  the  time  the  duty  was  abandoned  on  which  ITrunk  Railway  are  determined  to  ;  says  the  egg  yield  Is  greatly  increas-  brought  to  them  which  they  merely  I 
raonths.  In  the  United  States.  $..50  a  year;  ^  ^  of^ress  to  the  last  d'.tch  what  theyjcd.  -Miothcr  is  feeding  a  special  check  off  and  the  fwd  is  quickly 

.$2.00  for  six  monthB.  aiieauj  pam  ine  luxur.  la. .  ne  oasis  i  claims  on !  veast  to  hi.s  hens;  It  increases  the  forthcoming.  Soon  throughout  the! 

ADTERTISING  Rate  Cards  on  application  at  all  our  of-  claim  is  that  they  were  unable  to  pass  this  tax  Canadian  Government  was  again  j  egg  output  40  per  cent,  and  advances  day  these  brain  workers  are  helped  | 

flees  or  from  any  responsible  Advertising  Agency,  on  to  the  consumer  in  subsequent  sales  as  the  Pi  i<e  i  strjkjngiy  evidenced  in  the  recent  ^  the  maturity  of  chickens  by  several  and  satisfied  in  every  way  so  that 
CABLE  ADDRESS:  “Fintlmes"-  W.  U.  Code.  that  had  been  established  before,  including  the  tax,  crowded  meeting  in  London.  What- ,  months.  their  brains  can  operate  without  any  ' 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  I  was  cut  down  immediately  all  over  the  country  by  the  l  ever  merits  or  deme^  ,  n-equentlv  happens  where  a  cor-  Hlctiom 

.  I  amount  of  the  tax.  Accordingly  they  lost  the  total  '=Jj“^ention^^^^^  re- !  poraCoii  pays  money  to  a  trustee  for  - 

^'IOROaTO  OFFICE:  6  Jordan  Street.  Representative,  |  amount  represented  by  taxes  already  paid  the  fjo' - 1  undlminlshed,  and  future  ac-  payment  of  interest  “Bears  and  bulls  often  make  money 

R.  V.  Rittenbousc.  Phone,  Adelaide  6405-6.  j  emment  on  cars  in  stock.  They  had  not  even  thc  flon  looks  likely  to  he  more  spirited  '  PROTECTIOX  coupons  on  Its  bonds,  but  hogs  are  always  losers,”  said  a^ 

NEIV  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  'compensation  that  sometimes  is  provided  in  an  evening  i than  ever,  with  what  result  time  j  that  these  coupo^ 

r.  S.  Representative.  ^  i„,,:a)one  can  tell.  .  :arc  not  promptly  present^.  If  the  HOGS  lOK  cently  We  have  several , 


I.O.NDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  |  assessed  the  full  tax  '>ack  in  |  ,vas  convened  by  the  I  company  then  becomes  bankrupt,  the  PROFIT.  accounts  in  our  office 

Representatives.  ‘  ’  ‘  "•'i®  Protection  (Committee  of  the  Stock- '  bondholder  loses  his  interest,  which  which  have  never  drawn 

- — - I  imposed.  holders  and  Lord  Askwith,  who  pre-  is  claimed  by  the  receiver,  and  the  a  profit  although  some  large  paper: 

MONTREAL,  SATURDAY,  NOVEMBER  17,  1923.  Thg  attitude  of  the  Government  as  declared  t.v  'sided,  explained  that  it  had  been  call- '  unlucky  bondholder  becomes  a  gen-  profits  have  been  .shown  because  the  i 


The  attitude  of  the  Government,  as  declared  by 


An  Unfortunate  Silence. 


'  •’^  Protection  Committee  of  tne  siocs- ■  pondnoiaer  loses  nis  mieresi,  wumn  ua.c  uc.cj  uiawu 

holders,  and  Lord  Askwith,  who  pre-  is  claimed  by  the  receiver,  and  the  a  profit  although  some  large  paper; 
.  o;,.  Isided,  explained  that  it  had  been  call-  '  unlucky  bondholder  becomes  a  gen-  profits  have  been  .shown,  because  the  i 
,!ed  together  to  receive  a  report  from  |  eral  creditor  for  the  amount  of  his  owmers  refuse  to  sell.  Most  of  these  i 
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[  Henry  Drayton  when  an  appeal  was  made  to* him,  and  committee,  and  to  decide  on  what !  unclaimed  interest,  according  to  re-  “market  hogs”  are  generally  longs 
I  apparently  supported  by  Mr.  Melding  later,  has  been  further  steps  should  be  taken  to  pro- '  cent  court  decisions.  As  a  result,  did  have  a  customer  who 


HE  chartered  hanks  are  to  be  commended  for  fhe  ,  once  a  tax  is  imposed  and  collected  It  cannot  be  I  tect  the  Interests  of  the  junior  stock- {  a  number  of  indentures  recently  after  seeing  a  profit  of  15 
A  action  they  decided  upon  at  the  annual  meeting  of  j  The  automobile  dealers  have  , an  effective 'ho'ders.  Certain  resolutions  were  drawn  have  provided  that  such  Points  on  the  .short  side  of  a  stock 

the  Canadian  Bankers’  Association  in  advancing  a  I  answer  to  this  as  the  Finance  Denariment  netnyiu-  did  I P**®®®'*  meeting  held  on  July  |  money  paid  to  the  trustee  is  specifl-  three  years  later  clo.sed  the  contract 

dividend  of  “5  ncr  cent  to  Home  Bank  depositors  This  I  T  V  ^  T  ^  17  last,  at  which  that  committee  was  ;  paliy  held  in  trust  for  the  bond-  with  a  45-pofnt  loss  exclusive  of  dtvi- 

diMdcnd  ot  .J  pci  cent,  ro  Home  k  aepo  uors.  nis  j-gfimd  a  sum  of  $1(0,000  to  automobile  manufactuier.s  constituted.  In  luirsuance  of  the  re-  holder.  dends.  I  don  t  believe  he  would  have 

step  will  go  tar  to  alleviate  a  situation  that  at  the  best;  Canada  on  cars  they  had  on  hand,  and  on  which  commendation  that  steps  should  he  I  -  covered  except  for  the  fact  that  his 

will  involve  cruel  hardships  upon  thousands  of  inno- ■  j.g^^.j  braugfjgg  xVeitaken  to  unite  the  stockholders  in  a  bond  broker  recently  sold  a  <>"■«  business  was  put  In  the  hands 

(  f'lu  depositors,  the  bulk  of  whose  savings  have  Iteen  cli»htPKt  distinction  KhnnM  i,,. convenient  corporate  body,  a  couple  of  bonds  at  100  on  a  telephone  m  a  receiver  who  ordered  him  to 

..vpnt  nnnv  !  cannot  sec  why  the  slightest  distinction  should  '>«  ^mall  company  had  been  formed  w  ith  ,  order  from  his  cus-  clean  up  his  market  commitments.” 

swept  away.  ^  made  between  the.«e  retail  branches  and  the  ordinary capital  of  £10, non.  to  which  it  was;  HOIV  I»0  THEY  tomer.  When  the  f3ome  will  hone.-rtly  admit  that  onoe 

We  are  disai>pointf  cl,  however,  that  the  annual  meet-  branch  of  an  automobile  dealer  operating  for  him- 1  suggested  that  .stockholilers  might ;  GET  IT  J  latter  delivered  the  Ikey  have  bought  stocks  they  never 

itig  of  the  Association  was  allowed  to  pass  without  the  pelf.  The  refund  to  the  automobile  manufacturers  subscribe  at  least  £1  cadu  and  al-  lionds  a  check-up  sell.  One  of  these_  bought  lOO  shares 

puhlicatiun  of  some  rc-assuiing  statement  from  this  j  dearly  established  a  precedent  and  we  believe  that  applications ,  .showed  that  these  particular ’’pieces”  “  "  *2'"® 

•  I  -  from  3  550  stockholders— a  very  re- 1  bad  been  called  some  months  pre-  years  ago  ana  saw  a  profit  of  nearly 

group  of.  bankers.  They  met  under  exceptional  cir- ,  this  precedent  has  been  fairly  evoked  by  the  dealers  in  n,arkablc  response.  '  viously  at  110.  And  so  the  customer  20  points  within  a  few  weeks.  He 

(  timslances— exceptional  considering  the  previous  high  their  appeal  for  a  refund.  It  seems  to  be  clearly  Two  Hours’ InterTiew  M  itii  .Mr.  King  I  ROf  si"  additional  <  redlt  tO'  his  ac-  only  looked  at  It,  however,  for  he 
record  of  Canadian  hanking.  They  could  hardly  have  j  established  that  the  loss  of  these  taxes  that  had  been  Nothing  much  had  happened’  as  a  !  count  of  about  $20o.  after  his  alert  sim  has  the  100  s^h^ares  which  are 
gnon  a  blankrd  guarantee  that  all  the  members  of  thej  puid.  amounting  in  the  case  of  some  offices  to  tens  re.sult  of  the  letter  sent  to  the  Board  ;  broker  had  iHtnglil  other  bonds  in  the  oa  y  wor  >.■•>  o  a>. 
.\sFociation  wcic  in  excellent  financial  shape  and  im- 1  of  thousands  of  dollars,  was  responsible  for  driving  ai”^  Trade,  as  flic  Britl.sh  Govcrninent  ^  o  f<  vet  on  e  .  THE  .INNUAL  M'ORRY. 

inline  from  any  untoward  business  conditions  that  might  j  number  of  firms  into  bankruptcy.  tw”e*en^fhe”stockhobler^^^  the'i  an- !  "Aio  t  it  a  hindrance.”  he  remark-  Yc.s,  (  hristmas  Is  a-comln’  on, 

ari.«r .  On  tlie  other  hand,  the  country  has  been  look-  '  The  lax  itself,  it  is  estimated,  brought  in  a  revenue  j,,dian  Government;  but  as  to  that  be  od  facetiously  to  a  Iriend,  “to  liave  Two  nionth.s  ’n  less  away; 
ini,  for  loiirf  f rnm  lit  iiiiiiifi'rs  ii!i rticiiin rlv  in  the  ,.f  .iimnt  tivnoiionn  'I'Wn  nofiina  n-mii.,  v,o,i  iniuni-inn.-  witii^  acoiisciencc?  Ill  inc  tho voFy  thought  breed.s  COIl- 


*  .  ,1.  T-*  Tv  .  A  ,,  1- ,  'Passed  at  the  meeting  held  ou  .July  i  monev  pa.d  to  the  tru.stee  is  specifl-  three  years  later  closed  the  contract 

answer  to  this  as  the  Finance  Department  actually  did  which  that  committee  was  '  caliv'  held  in  trust  for  the  bond-  "’ith  a  45-point  loss  exclusive  of  divi- ! 

refund  a  sum  of  $170,000  to  automobile  manufactuier.s  ',.onsHtiitftd  Tn  nmsuance  of  the  re-  i,ni<icr  dends.  I  don’t  believe  he  would  have 


. . .V. A..  . . . . . 1  un.i.uTi  w  nauni  tween  the  Stockholders  and  the  (  an-  ’"t  '  "  "  oni'uuin.i .  iruia.n.-  v  arisinias  is  a-comm  on, 

ari.«r .  On  the  other  hand,  the  country  has  been  look-  '  The  lax  itself,  it  is  estimated,  brought  in  a  revenue  j,,dian  Government;  but  as  to  that  lie  cd  facetiously  to  a  Inend,  “to  liave  Two  nionth.s  ’n  les.s  away; 
ing  for  a  lead  from  its  bankers,  particularly  in  the  of  jibout  $I7,00o,000.  The  refund  would  represent  about  had  had  a  two-hours'  interview  wltli  ‘‘  ceuhciencc .  x  t  T'l  the  very  thought  breed.s  cou- : 

..r  „„  ,  or  ,ho  .  rroru  oo,  „olnT«„or,:on,.„<,hl».  Apt.,  however,  ,0o  ooo.p.,u.  ',“e  Kfp’f  ;,:e  .  Sr  „e, 

made  to  compel  banking  operations  to  conform  to  the  :  lively  small  amount  involved  in  relation  to  the  whole  jstpr  of  t’anada-  ^  I  das-sent  evor  wear. 

;  pi  lit  as  well  as  the  letter  of  the  Bunk  Act.  ,  tax  collected,  these  dealers  appear  to  have  a  case  that  (he  Minister  of  .Itisfice,  and  Mr.  Gra- !  -  And  have  to  tell  a  lot  of  lies  • 

Ibc  Caiiadinn  B.inker.s’  Association  would  have  gone)  cannot  be  lightly  dismissed,  and  seems  to  be  based  oti'ham.  the  Minister  of  Railways  and'  .Modem  industrial  efficiency  has  And  cry:  “How  siweet!  How  rare!”] 
u  .  11  r.x  1.  .  «i„v  v.vr.c*  o,.harnn*i.,i  cniiiia..« ix...  1  irv  Ifanals  iinkcii  flic  comfort,  both  in  working  Pink  shirts!  Puch  presents  make 

Un  to  restore  a,  .-hakcti  public  confidence  resultmg  ^  the  most  substantial  foundation.  ^he  favorable  treat-  (  nm  ls.^  conditions  and  social  me  ill- 

ivoiii  the  Merchants  Batik  and  Home  Bank  .situations :  ment  given  the  manufuctiirers  amounts  to  discrlmina- ( o.VSERYlM-  surrouudlngs  of  its  And  then  T  have  to  foot  the  bill, 
bail  they  pledged,  publicly,  Iheir  support  towards  tlio  tion.  pointed  out  that  the  position  was  that  E.NEIMiY.  employes,  into  con- 
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restoration  of  Canadian  banking  in  the  public  estimate 
ill  (Ik  high  plaue  it  had  occupied  for  ro  loug  a  time. 

Sir  Lomer  Needed  at  Ottawa. 

'■f'HL  minor  from  Ottawa  referred  to  by  our  correa- 


.  . -  ;tt  the  present  moment  (.'an.ada  con  '  sideration.  A ast  sums  Yes,  Christmas  is  a-comln’  quick; 

*xw  itended  that  she  had  fulfilled  all  the  arc  spent  on  (iflices.  factories  and  My  wife  already  shops. 

1  yillg  txeCOnSirUCllOn  l/own  lO  Ipgal  obligations  that  had  been  cn-  homes  so  that  workers  can  he  happy  She’s  got  a  bicycle  for  Dick, 

Nationalism.  tered  into  by  the  country.  If  wa.^^  and  both  work  and  live  on  a  high  And  for  her  mother— mops. 

The  bu.slncss  world  received  a  severe  check  to  tis'”*®®’  pointed  out  that,  even  if  they  jilane  This  form  of  industrial  pur-  And  there's  a  OREADFiTI.  SJ5CRET 
.  .  If  I  J,  ,1.  w-  «  X,  w'ere  to  ask  for  any  immediate  an-  'cntalism  has  taken  every  practical  DRAAYER, 

hopes  ni  the  peculiar  attitude  of  the  French  ^o''*jn:iity  or  .sum  of  money  -  and  lie 'and  psychological  idea  into  cousid-  AYhere  I.  forsooth,  can't  peep; 


'■pHL  minor  from  Ottawa  referred  to  by  our  correa-  ■  m .  irvi.  .  .  m  ^  uv  .  i  irmn  ^'^’'Inoity  or  sum  of  money  —  and  lie 'and  psychological  idea  into  cousid- 

pondeiit  ill  tills  week's  i.-ssuo,  covering  the  possible  j  Poincare  in  interposing  condi-  Imlght  interpolate  that  he  believed  the  eration 

rctirenienl  of  Sir  Lomer  Goiiin  front  membership  in  the  international  commission  on  reparations  that  Canadian  Government  had  only  a  '  For  instance,  one  .corporation  hew 

.  .  .  .  ,  A  .  A  X  If  e  r  ^  rffrctUtlv  blocked  the  entrance  of  tho  United  States  majority  ot  two  —  there  was  no  neves  that  employes  who  no  much 

(  abinef,  is  certain  to  arouse  a  deep  teeling  of  '■®«*'el,  deadlock  that  had  arisen  whatever  of  that  passing  the  brain  work  should  conserve  their  en- 

coujiled  with  the  hope  that  the  fears  of  his  resigi|’,tion  ’^1”  ”  '  '  .0  t  ,  hat  id  i  rls  n  House  of  Commons.  icrgy  in  every  way.  These  workers 


tlie  brain  work  should  conserve  their  en- 


DRAtYEU. 

lYhere  I.  forsooth,  can't  peep; 

Its  contents  fill  my  soul  with  hor-  i 
Ror  so  1  cannot  sleep.  I 

With  stuff  for  me  that  draw'r  shc^l 
fill. 


ergy  in  every  way.  These  workers  But  I  (you  bet)  roust  foot  the  bin 


may  prove  without  fouudalion,  or  at  all  events  that  this  Whatever  sympathy  ha.s  hitherto  Railway  Not  Enmlng  Anyfiiliig.  '  am  given  every  kind  of  practical  as- 1  —From  "The  Bunk  Book”  (De 


was  probably  the,  strongest  rallying  force  Ihe  Liberal  j 
cause  developed,  ami  undoubtedly  support  front  thou- 1 
sands  of  business  men  swung  over  to  the  liberal  parly' 


Inside  Stories  of  the  Street 


MAi  KAY  ElMiAR’S  START.  I  But  prior  to  the  afternoon  of  gen- 1 
Recent,  developments  that  made  It  iaHty  commingling  in  work-a-day  pro- 1 


mnv  be  averted.  exlsted-and  this  was  of  an  outstanding  nature  through-  He  was  told  that  the  Grand  Trunk's  ;  They  have  silent  helpers  Barro).  j 

...  r  r..  .  ■  .u  .1  111  I ILtis  country—  has  been  almost  entirely  alienated  Ilaibilitles  on  debentures  and  guaran- j  ———————  .  '  “ 

I  he  inclusion  of  tur  Lomer  Goum  among  Ibc  f Uh  ng|  apparently  for  teed  stork  had  been  taken  over  at  - - -  — ’  i 

foices  ‘’f  Ma(k«*n/,ie  King  m  ng  the  as  e  ec  on  conditions  that  were  stagnating  a  biislnes.s  '''"  cosl.  on  which  the  rail-  Jfl  9  df  i 

was  probably  the,  strongest  rallying  force  Ihe  Liberal  i  ,,  .  •  ,  ,  .  way  was  not  now  raming  anything;,  v//  LJSw 

,  .  .  ,  X,  .  r  .U  1  recovery  all  over  the  world  lay  m  a  huHinesBllke  and  ,u,,.  m^nv  neonle  in  Can  '  i 

cause  developed,  and  undoubtedly  support  from  thou-'  .  ..  v.  tueie  were  many  people  in  l  an- 

J  ,,  .  .u  ,  .  unprejudiced  consideration  by  an  international  group  ada  who  wished  that  the  line  had 

sands  ol  husinesH  men  swung  over  to  the  Liberal  party  '  represented,  deal-  never  boon  take,,  over  at  all;  that!  MAI'KAY  EDGAR’S  START.  But  prior  to  the  afternoon  of  gen- 

as  a  result  of  tho  open  stand  the  former  Fremier  of  i  nuestlon  that  is  essential  before  aelilcmeni  National  Hallway  system  was  in  Recent  developments  that  made  It  iaHf.v^iommmgling  in  work-a-day  pro- 

Guehcc  took  oil  ils  behalf.  It  is  equally  true  that'  .  '  \  j  i  ,  .  Rs  infancy  and  might  or  might  not !  necessary  for  Maekay  Edgar,  a  for-  Krams.  President  Coffin  addressed 

there  has  been  a  certaiu  feeling  of  disappointment  that  *'/  ®  rondltiou  can  be  arranged  and  interna-  be  successful,  and  that  any  additional ;  mer  Montreal  boy,  to  resign  from  T'imuflf  to  executlive  tasks,  chiefly  of 

qit  r  «  „  nii  M  .  ix„ ..rTTaiurri  ,,  tlonal  vommercc  uud  finaHcc  oHcc  moic  stsrt  OH  Its  Up-  burden  put  upon  indn.stry  at  the  some  of  the  larger  shlpbnildUig  com-  levicw.  Particularly,  ho  was  pleas- 
Sr  Iromcrs  well-knowi,  riew.s  haio  not  1  rev  a  led  present  moment  would  take  Ihe!  panics  in  England,  recalls  his  early  cd  to  learn  that  by  recently  enforced 

Ottawa  (o  the  extent  antielpated.  There  has  been  a,  ^  nromised  for  a  time  to  slaiia  om  ‘h"®''  '"’I"’  vn- ’  i"  Montreal.  'ules,  forbidding  smoking  by  rm- 

leeling  that  the  strong,  businesslike  ronnsels  of  the)  .  .i  «  ■  .i  v,  um.  .  gaged  in  it  and  would  be  opposed  by  j  His  greatest  step  forward  in  the  ployes,  on  the  great  plant's  prem- 

Qiiebee  leader  mu.st  have  been  rejected,  and  that  hl.s  ®®  constructive  forces  in  the  rehabilitation  of  the  people  of  Canada.  It  was  then  |  local  field  occurred  when  he  was  a  is®*-  an  end  seemed  to  have  been  pu: 

well-known  driving  power  has  proved  impotent  in  some!  ®®****I>®®’  Mussolini  of  Italy,  and  Foiti-  suggested  to  the  Ministers  that  pos-  partner  with  Billy  O’Brien.  Maekay  the  disturbing  factor  of  too  fre-l 

r-.cna  *r.  .Ur,  I, ..Ur.,  frrrir I  .,1  „  rrk  ....  I  I''rance,  have  bitterly  disappointed  the  reason-  sibly  some  interest  of  an  assured  had  a  chance  to  meet  F.  .•^.  Pearson.  Quent  outbreaks  of  fire.  Sohapplly 

f-ises  to  move  the  b,  Ikj  fedei.il  organisation.  There  |  expectations  they  had  aroused.  The  former  gave  character  In  the  existing  organiza-  the  well  known  public  utility  engin-  ««  the  way  to  Stelnmetz.  | 

I.S  a  feeling  that  he  has  not  found  tho  atmosphere  ‘‘t  .  „_x  rtnainiTtivx.  iintroUn  -  i  t  might  be  given  in  the  event  of  I  eer.  who  was  then  working  on  a  t, Ian  ‘Sick?’  ! 

riMiiu'.i  i.r>i.cr..iii!il  ...j  If  1  .i-rrn. Ic.ri  fx.  v.o  no xt .'x.,.i .. tO  R  nuriOW  HOd  dcBtrUCtlv 0  jingoism  and  reck-  ...  1,„  r.„x.nooo  i..  I  rx.r.n  tUo  xinvl/.o..  i 'o-wt  e.  Pr.^n.-  '‘Never  heltei-.-.biit  a  refiiEr.i.A."'  cnlrri 


cases  to  move  the  Imlky  federal  organization.  There  luu  .e..»uu- 

i.s  a  feeling  lhat  he  has  not  found  tho  atmosphere  at !  they  had  aroused.  The  former  gave 

Ottawa  as  cougeuial  as  it  promised  to  be.  partioularlv  ♦«  tt  narrow  and  destructive  jingoism  and  reck- 

as  be  had  so  long  played  a  part  where  his  own  poll- 

cies  were  accepted  almost  without  quesiton.  It  would  7’olncaro  appears  to  be  following  out  obstinately  a  sol- 


bc  iinfortiin.Tte,  however,  if  his  wide  experience  and  un¬ 
usually  .shrewd  and  far-sighted  views  were  to  I>c  lost 
to  Canada  at  fliis  critical  time  in  its  reconstruction. 

The  Position  of  Bank  Directors.  ! 

pUBLlC  oiiinion  while  jusliflcd  In  condemning  in  the  j 
A  strongest  tonus  certain  circumstances  surround¬ 
ing  Ihe  failure  of  tho  Home  Bank,  appear.^  to  be  in¬ 
clined  loo  iinicli  to  a  universal  condemnation  of  ail 
llie  official.s  coniiocfed  with  the  bank,  regardless  of 
iiieir  .guilt  and  innocence.  Indeed,  the  legal  [troeoed- 
ings  tliul  liave  been  taken  may  turn  out  to  have  failed  ' 
io  disci  iminate  hetwe«>n  one  and  another;  all  alike.  ■ 
v.iili  flic  exception  of  the  one  director  resident  outside  i 
of  <'ana(la.  being  included  in  the  charge  of  "con-  : 
siiirac.v."  ' 


wav  IO  a  nariow  ana  ucBirucuvc  jingoism  ana  reck-  proving  to  be  a  success  in  |  to  form  the  Mexican  D’.ght  &  Power  "Never  bolter— but  a  refugee.’  said 

lesRly  brought  Europe  again  to  tho  verge  of  war  while  future.  Co.  Pearson  had  already  fried  the  the  engineer.  ' 

Poincare  appears  to  be  following  out  obstinately  a  sel-  .Sjinpathetir  Atlltiide.  .New  Y'ork  market,  but  found  little  !  ’^Tell  me,”  Mr.  Ooffin  ui-^d.  | 

fish  nationalism  that  has  won  and  will  win  for  him  1  That,  he  would  point  out,  was  ihe|  I'f’S'Ponsc  and  came  to  Montreal,  work.*  notified  me  to 

temporary  victory  hut  la  the  end  can  only  work  outj6‘"t  of  President  Taft’s  award  when  1'®  8°*  m  touch  with  James  ’  „  h.vT«v-  > 

,„««*rnn.,v  .x..,  w  L  . .  dissenthiR  fiom  his  brethren.  On  '  «<)ss  and  some  of  his  associates.  Af-  f  on,  w  homv _  1 
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AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  vill 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

AFPOINT  AS  YOUR  EXECUTOR 

Crown  Trust 
Company 
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Surtax  on  Gold  Dangerous  Precedent 


(Copy  of  Editorial  to  Appear  In  Canadian  Mining 
Journal.) 


try,  that  question  could  only  be  rals-  .Montreal  ncm.  lo  .-moae.  ,uy  looacco  is  pari  or 

icd  In  debate  in  the  House  of  com-  His  association  with  Pear.son  Inst-  me.  But  Im  not  any  fonder  of  it, 
moils,  and  they'could  only  express  ®<1  long  after  .Mexican  Light  &  Power  |  than  I  am  of  organzation  rules;  so 
the  view  that  if  such  a  condition  of  "  as  well  under  way  and  enabled  him  here  I  am  by  myself  pegging  away — 

affairs  arose,  provided  the  stock-  to  get  the  ins*ldc  track  on  the  issue  and  doing  things.  ’  • 

holders  were  kept  together  and  put  of  Rio  de  .lamdro  Tramways,  Light,,  Some  of  the  “tilings”  were  dls- 
' forward  a  claim  in  such  clrcum- j  Heat  &  Perwer  Co.,  one  of  the  con-  closed — lengthening  the  master’s 

.stances,  there  was  no  doubt  that  the  !  vei'Hs  now  included  lu  the  Brazilian  marvel  liat: 

.people  of  Canada  and  tho  Canadian  .Traction  merger.  This  deal  also  gave  “I  saw  Steinnietz  one  day  when  he 
Government  would  have  to  recognize  '  ^h'ckay  Edgar  his  opportunity  of' w-a.sn’t  smoking,”  said  the  mayor  of 
jt  I  getting  to  London  and  it  was  here  Schenectady. 


THIS  BOND 

Yields .... 


8% 


.  ..  ,  ...  ‘  ’  ■’! 'T' HE  Minister  of  Finance  at  Ottawa  has  proposed  that  it  getting  to  London  and  it  was  here 

I  (■  °  1  outsidei  i  a  surtax  be  levied  on  gold  mines  in  Canadii.  This]  x»  l•roxpert  of  immediate  rnymriit.  |  that  he  came  lii  eontact  with  the  firm  “M as  he  sleepingc” 

oi  .anada.  being  included  m  the  charge  ot  ‘'®on- ;  j.,  j  The  inaintainin^  ^  “No.  But  I  w-as  -  and  the 

siiirac.v.  .  ..  ,  bod.v  in  the  nmnnei  suggestea  wa.*  ^vliich  ultimately  resulted  in  his  re-  woke  me  up. 

bar.go  ou  the  export  of  Canadian  gold  is  to  continue,  not  an  on.-y  matter,  but  as  far  a«  tie  .  .  r.nnrlnn  OK  V  member  of  ¥  *  ♦ 

In  a  huge  body  of  directors  it  is  obvious  tlial  res- '  but  that  the  premium  obtainable  by  selling  this  gold  In .  me(llaie‘nfonetary%Tympnt'”w'ou^^^^  f.rni. 

Iionsibility  tor  the  actual  details  of  the  bank’s  oi,cra-|,iie  United  States  shall  be  retained  by  the  government  f»ii  and  no  good  could  pos.sibiy'  i„  i,;.,  ,.arij.  ,,ays  in  Montreal 

tioBK  iTUisl  centre  In  u  fe\\  ^ndi^  iduals.  Ihero  bas  |  instead  of  being  turned  over  to  the  mining  companies*,  from  n  Government. usirng^worti.s ,  gave  a  good  deal  of  time  to 


i  SUITABLE  EPITAPH. 

dav“  ill  Montreal  Harry  F.  Sinclair’s  ownership  of 
good  deal  of  time  to  2av  has  made  the  latter,  in  a  sense. 


. .  '  1  coinriouie  iiiis  Humiiunai  sum  lowaras  oaiancmg  100,1110  brst  chance — a  sporting  cnan.  e — 1  om  riarer  uisuiuie,  oi>posue  viic  ci.  elal  communitv  One  broker  in  dis  I 

charges.  The  I'’inancial  Times  has  been  foremost  in  '  budget.  The  estimated  amount  of  the  surtax  this  year  'ri’XLf  oi'^those  w  i.'.’l"/.’:,"  I  '  “'Hi  ,,  «  charg.ng  the  obligation  he  incurred  ;  • 

diniandmg  a  most  searching  investigation  into  Iho  is  $500,000.  We  doubt  if  Mr.  E'ielding  has  gauged  ao  initially  heipou  that  country  in  y  /|w,  hi  t  4  r  ^  result  of  Zev>  unexpected  de-[^ 

whole  circumstances  surrounding  the  crash  of  the  j  curately  the  cost  of  raising  this  half  million  dollars,  ,onaidoratlon  the  com- '  I  A  GOOD  feat  used  a  cheque  with  a  heavy 

T,t  "iSl ‘Zh  "‘"’r  i "  '•  ">  I  s:,",  S;‘;rr?o  ».tolta,ion,  oonc-mnE  ,b,  lewnl  .M"Lrtam'' 

o  the  Cl ninent.  l  nttl  feuch  infoimatiou  is  a\ail-  more  than  the  amount  raised.  fir'^t  accepted  and  endorsed  the  roso-  ol  ten  shares  of  stock  to  Henry  ^  ^ 

l,<,„ev.r.  M.r.ly  In  ,l,c  In.or,,,.  „f  r.„,n™.  ,o  In-'  |i„„.  .-to,,.,  Mlnl.t.r  ot  .Minn,  (or  Onl.rlo,  w.nlThv (r°o.oMr”'  "'Kf-Vr  COllECTOK.  ) 

ll,',oa  '.ho,  I  l,rZ'°Lhl  "  ‘  "'■"“'I  ro|,™t.dlr  end  tortemil,  (ho  fact  ((..-.r  I"'.™',  ™>  momnortorcr.  .U'Min  a  muKl-  IVrappcd  wl.h  almon  mncL  . 

.nuuju  ijc  iiuuviii.  I  (be  security  of  capital  invested  in  the  mining  industry 'Tnmk  .lunior  .stockholders’  I’roicction  millionaire,  have  just  been  success-  solicitude  as  was  King  Tut,  there  • 

One  of  tho.se  who  ha.s  been  placed  in  a  peculiarly  try-  j  in  Canada  is  one  of  the  chief  attractions  we  can  offer '  If  ,n  "au'r'.ettienVMi'f  '’"“T  tc rminated.  That  ten  shares  has  Just  been  forwarded  from  Great- 1 1  1 

ing  position  through  a  snap  judgment  i.s  lueut.-Co!.  i  investors,  particularly  foreign  investors.  Stable  law«  1  offer  Fiat^to  Tent  i.ruHiity,  ’  siock  should  be  given  such  care- j  ^ston  to  Detroit  anothci  sample  I  ^ 
uiarcnce  P  Smith  (’olonel  Smith  ioin#>H  th#>  TTnmn  I  nu  ..  i  ..  i  *•  \a  j  *  4  w  i  resolution  in-Mtruett^d  iiu'  ful  consideration  by  two  weallhv  in-iof  the  one  hobby  that  seems  10  have  U 

latrnce  j  smtin.  (  oionei  bmitb  joined  the  Home  liberal  regulations  and  consistent  policies  are  an  asset )  directs  ,o  meet  w  ith  tb.;  <’«nadt-,n  ,orests  would  .seem  strange  if  it  were  fastened  upon  Henry  Ford-tbe  col- 

Bank  Bo.iid  some  two  ot  fhice  jears  ago.  at  a  fmu“  of  no  mean  dimensions  to  a  young  country  like  ours. '  <o>'  f1‘®  'alu®  of  the  stock.  looting  of  antiques.  Found  in  Need-  = 

subsequent  to  the  committments  A\hich,  it  is  said.,'  ueco.ssarily  dependent  in  part  upon  the  stoi'%d*up  energy  I  ^ihiistor  of  pHnada'a  offer  of  a  fiat  to !  The  certificate  A\'as  for  ten  shares  ham.  this  venerable  example  of  the 
brought  about  Die  sii.sp,.nsion  l  b,  l  oar.s  be  ha.s  dc-  ,op,esented  by  British  and  foreign  capital  for  the  rapid )  OM.n.’Jr  aK“her  ‘'mau‘c''r.'^'ari‘;i‘’g  ^  of  England  a.m?  family  clock  of  slightly  oyer  tvyo  fr 

voted  his  time,  his  talents  and  his  wealth  to  assisting  drveloi.ment  cf  onr  resmircca  i  tiK-r.from  ,  Henry  Ford  made  his  bid.  There  centuries  ago.  tall  and  stately,  w  ithi 

his  less  fortunate  brothers  All  thrmieh  tho  h«  v  ,,  U  .  .  .v  .  ...  !  Th.  first  resolution,  on  bfiris  nun-  was.  really  no  way  for  the  agents  of  massive  weights,  is  reputed  to  have 

lortunate  motncis.  All  tlirough  tho  wai  he  '  Kow^  .Mr.  Fielding  proposes  an  impost  that  will  tut- 1  cd  by  ihc  Chairman  and  seconded  by  i  the  estate  to  closely  approximate  the  cost  tho  great  collector 

labored,  iiicc.ssantiy  aim  without  promise  of  reward,  tj,„.ediy  ,end  to  de.stroy  the  feeling  of  confidence  and  Bninroiuh^’fuThoul'^di^  va’en  of  the  shares,  and  they  cou-  And  it  is  but  one  of  the  many 

as  (hainnan  of  the  Patriotic  Fund  and  Comptroller  of  j  aecuvitv  that  others  have  been  at  such  pains  to  build  ‘'••Mi.leadlB*'’ Vlaurc*.  .suited  a  New  York  investment  ex-  trophies  that  rumor  has  it  are  being 

the  Army  Huts,  and  in-  other  lines  of  service.  For  him  -„p.  The  tax  is  not  heavy;  but  what  will  be  the  next  I  ,  Th®  second  resolution  was  seconded  '‘I’®  the  following  conn- 

and  all  others  included  in  the  court  nmcPfidim^Q  wlm  _ _ ... _ .. _ .  _ _ I  hyMi.  Hawkina.  who  called  attention  S‘L  Now  Lngland.  but  not  "hoilv  con 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

IVhy  not  obtain  full 
particulars  to-day? 


Zdmiidt  - 

LST.tBLlSIlKG  iniu 


-120  St.  James  St.,  .Montreal-  - 

!  SEND  ME  CIRCULAR  C  l  ! 


.  IV*  iiixx  vv/iiiiimnii^uir,  nijivu,  ii  .srtju,.  uecosHanly  dependent  iH  part  upon  tne  stoi^d*up  energy  i  ^UBistor  of  raiiada’s  offer  of  a  fiat  to!  me  ceruricaie  ^as  for  te 

l.rought  about  ilio  sii.sjicnsion  1  <ii  v  oar.s  lu-  ha.s  dc-  i-opresented  by  British  and  foreign  capital  for  the  rapid )  amf^uther  ‘^niatters'^'^arisiiig  Vf  Ford  Motor  Co.  of  Engli 

voted  his  time,  his  talents  and  his  wealth  to  assisting  development  cf  our  resourcea  '  ttu-vpfrom.  Henry  I-ord  made  his  bid. 

his  less  fortunate  brothers  A„  thrnn.h  the  be  .  ^  ‘  U  _ _ _  _  ...  ..  !  .TJ-  f>>*t  resolution,  on  bring  nun-  was  really  no  way  for  the  a 


Ills  IpRK  fortiinafo  brnthoi's  AH  tTimiiff’Vi  v  ■»*  t.ii  •  a  xt.  x  n*  •  '  ne»  reetolutioii.  on  oriiig  niA'v-  no  A'iLj  loi  iiie  «^ciiLS  ot 

lonunate  oiotncis.  Alt  tlirough  tho  w.ti  he-  Kow^  .Mr.  Fielding  proposes  an  impost  that  will  jis- 1  ed  by  ihe  Chairman  and  se.-onded  by  j  ihc  estate  to  closely  approximate  the  cost 

labored,  iiiec.ssantiy  aim  without  promise  of  reward,  smediy  tend  to  df.stroy  the  feeling  of  confidence  and  Bninrou^h^’wMMioul'^disT^^  valen  of  the  shares,  and  they  cou-  And 

.IS  (hainnan  of  the  Patriotic  Fund  and  t  omptroller  of!  security  that  others  have  been  at  such  pains  to  build  “Miaieadins”  Klgurcii.  'suited  a  New  Aork  investment  ex-  trop: 

the  Army  Huts,  and  in- other  lines  of  service.  For  him  k,p  xjje  tax  is  not  heavy;  but  what  will  be  the  next  L  T''®  -•■cond  reaolution  wa.s  seconded '  1’®''1'  Ihe  following  conn-  gam 


'•MlaleadiBK”  Klaurcii. 


and  all  others  included  ui  the  court  nrorpAilinhrq  whn  at.  m  a  j  x  Hawkinp,  who  called  attention  4>ow  n^nLia-uo.  diu  noi  amiouj  imi- 

,  ‘,®,  .  I  move  in  the  same  direction  ?  This  will  set  a  precedent  to  ,M,at  he  termed  "misieadinK  ■  ".Mr.  Ford  mav  not  be  bidding  all  fined  to  this  res;ion.  Medford  is  said 

inav  p  prove  na  y  o  be  undeserving  of  the  measure  |  {„,.  federal  taxation  of  a  provincial  resource;  how  th"ki’in!V.*'..J"/.e  f.'r  *1  he' «i,e- i  stock  is  w  orth,  but  don’t  forget  to  hape  yielded  a  choice  old  tabic  | 

of  censure  that  Is  Iwing  cast  upon  them,  it  would  seem,  further  can  the  idea  be  developed  to  help  fill  I  vial  .-.vn.Miniption' of  ichgli.-ih  roadere. )  *hat  he  is  your  only  market.”  costing  about  haJf  what  the  clock 

only  fair  that  they  should  be  accorded  fair  treatment  I  That  pamphlet  sought  to  .-ontrovert  The  estate  acted  on  the  advice  ami  did.  It  Is,  of  course,  not  cost,  but 

..  ,n.  0.  a.  public.  !  •'■'ril, ^  ....  . . . .  js:  ■  •b.-.  .uu..n,id.y.  co„.,*  ...b  Mn, 


only  fair  that  they  should  be  accorded  fair  treatment 
at  the  bands  ot  the  public. 


the  empty  treasury  at  Ottawa? 

yfc  should  bear  it  in  mind  constantlj'  that,  thougli  w-e 
have  now  a  number  of  well-eatablisbed  gold  mines,  all 


th('  stockholders’  property  had  been: 
diminished  hv  a  refusal  on  Iho  part' 
of  the  Canadian  Government  to  per- 1 


OBEYING  ORDERS. 


;  Ford.  Following  his  purchase  and 
*  his  restoration  of  the  Wayside  Inn.i 


Discrimin'ation  Against  Automobile  evidence  points  to  the  fact  that  there  win  be  many  more  I  certain  ‘adva‘'nco"‘’'  o/  rates'  li,aV"lmd  .'f  j  no"'  “"fler  way,  he  is  understood  to 

1  of  them  during  the  succeeding  years.  How  large  sruantod.  and  ho  noi^*ti  that  it  ^  them.  be  planning  a  new  shrine,  in  form  ol  I 

bpa  :  «U«.t..lbm  o  t.,.Uo..  b.,  ,.lww  [,rov,d«l ,  '-'.'."'.kri;,;,:!  Sboln*  ,..,lirs  blmj^scbln".  .  j 

a  most  as  diff  cu  t  u  problem  as  the  initial  levy,  manhood  it  may  be  a  source  of  national  in- '  P?^antr«i.  but  thf*  writer  had  idmily  j  tady  ho  sought  a  conference  with)  And  sometimes  his  passion  for  ah- . 

and  sudden  changes  in  the  Government  policy  are  cer-  that  will  make  Mr.  I-ielding’s  proposed  $600,000  I  engineer.  MTien  the  chief  jtlques  goes  beyond  furniture  and 

tain  to  develop  serious  injustices,  just  as  these  occur  I  tax  look  small.  ’  ’  i  amV  n'!,'  montb^s  boforr  tha't  advanen;  scientist  was  not  at  j  utensils,  as  when  recently  he  heard 

wpriodical  1  v  w-lth  everv  chanae  in  ciiainniK  diitioQ  ..itiinr )  «.  .  j.  j  j  .  .  .  w  a.-*  Kranied.  I  Hte  works,  had  not  been  seen  there  j  of  a  “flivver  ’  in  southern  New  Hamp-  i 

J  ^  leldlog^s  proposed  impost  on  the  gold  mining  in- !  The  chairman,  in  reply  t.>  «  (iue.-»-  for  days,  he  listened  and  acted  uoon  '  shire  lust  aoDroachlng  20  years  old — 


McOoiiagli  Somers  t  Co. 

Government  and 
Municipal  Bonds 


Oomiiiion  Bank  Bidg. 
TORONTO 


’  Mr.  neiaingrs  proposed  impost  on  the  gold  mining  in- !  The  chairman,  in  reply  t,,  h  (iue.-»-  for  days,  he  listened  and  acted  upon'  shire  Just  approaching  20  years  old — - : - 

up  or  down.  In  the  laUer  case.  Importers  must  ac-  dustry  Is  dangerous,  a.s  it  infringes  upon  principles  that thV’ordeV-in-'ro'mcn' !  ^  clerk's  suggestion  that  probably  I  one  of  his  own  first  models— .still  |  The  Financial  Time.>.  is  printed  and 

cept  the  chance  of  winning  or  losing  under  the  new  gnould  lie  held  Inviolste.  It  Is  in  expedient,  because  the:-*  new  Art  of  I’ariianirnt  would  be  r<— j^if-  Steiniiietz  was  .solving  problems;  self-propelling  for  all  its  d  lapida-i  pubii.«hed  at  33-1  craig  .«ireet  \v«-st. 

c*ondition8  that  go  into  effect  over  night.  The  only  amount  of  money  it  Is  proposed  to  raise  for  the  fcderiP ‘*''*'''’'1  Gnnuda  hofoie  anythingl  by  tfclnsion  at  home,  whero.  as  i  tlon.  Promptly  the  great  collector  |  Montreal,  by  The  .Montreal  rinan.  u.i 
protection  that  industry  has  or  the  merch.andising  end  treasury  by  this  means  is  not  commensurate  with  ti.o  ' "hr ‘’‘'resXiion  wa.c  .-amed.  vv,th!ru7l!®!l^'  ih®"  es-|swapped  his  latest  model  sedan  for  j  Times  Pnbii.M.ing  Company,  t.,,,,,,- 

nf  hrmineas.  is  a  f.lrlv  wmll  observed  nnwrillen  low  thot  riok  of  iniurv  tn  the  InH,.....,.  o  _ _ _  !  me  dissentleni,  and  the  mretins  was  »bll^hed  a  personally  perfected  la- I  this  historic  veteran,  and  had  It  ten- I  ed,  Montreal.  Ih,.«inesa  Munagr,, 


protection  that  industry  has  or  the  merch.andising  end  treasury  by  this  means  is  not  commensurate  wiiii  the 
of  business,  is  a  fairly  well  observed  unwritlen  law  that  risk  of  injury  to  the  industry  it  involves. 


,  then  ad.iournrd 


Iderly  transported  to  Detroit. 


Times  Pnbli.sliing  Company.  T.imn- 
ed,  Montreal.  Ilii.«inc-as  Munager, 


David  Burnside. 


■n 


the  financial  times,  MONTREAL,  NOVEMBER  17,  1923 


IMPARTIAL 

Ill  Family  Disputes 


MARKED  TRADING 
LDCAL  STOCKS 


The  Pioneer  Appraisal  Organization  of  Canada 

■■tmbllshocf  190B 

years  we  liave  appraised  some 
FIVE  TI  Ol't-AND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  mdustrial  plants 
m  every  line  of  industry.* 

Correspondence  Invited 

Head  Office  -  364  University  St. 

TORONTO 
RotbI  Bank  Building 


D.  A.  Campbell,  who  was  recently 
elected  vice-president  of  the  Cana¬ 
dian  National  Millers  Association,  is 
the  new  general  manager  of  the 
Maple  J.*af  Millinig  Company,  Tor¬ 
onto,  Ont.  He  is  a  native  of  Chat¬ 
ham,  Ont.,  and  was  educated  in  the 


of  Justice,  who  is  shortly  returning  cd  as  reprcsei 
to  Canada  from  the  Conference  of  Issued  capital. 
Premiers  and  the  Eccnomlc  Confer-  < 

ence.  will  retire  from  the  ministry  j.- 

'owing  to  ill  health.  The  rumors  state  to  manage  th 
that  upon  his  retirement  he  will  be  McLeod,  Voun 
appointed  to  the  Senate  and  that  Sir  Llnilted.  whos 
Ernest  Lapointe  would  succeed  him  ronto  I>rior 
as  Minister  of  Justice.  Mr.  I^eecork  , 


A  TRUST  COMPANY  takes  no 
sides  in  family  quarrels,  has  no  fav¬ 
orites  and  is  not  swayed  by  pre¬ 
judices.  That  is  one  reason  it  makes 
an  ideal  executor.  It  faithfully  exe¬ 
cutes  the  will  and  carries  out  the 
wishes  of  the  testator  regardless  of 
family  disagreements.  Our  fees  are 
moderate. 


Absence  of  Support  in  Asbestos! 
Issues  Permits  of  Big  Drop — . 
Active  Trading  Market  For. 
Brazilian  Traction  —  Indian 
Mines  Becomes  Leader  in  Min- ! 
ing  Group — Bond  Liquidation! 


•  Montreal 

NEW  YORK 
Equitable  Building 


The  appointment  of  Alexander 
emlth  as  president  of  the  Abitibi 
1  Power  &  Paper  Company,  Limited, 
has  met  w’lth  general  approval,  not 
only  among  the  staff  of  the  com¬ 
pany  Itself,  hut  also  with  the  public 
and  general  financial  community. 
Mr.  Smith  is  a  Chicago  financier, 
being  of  the  firm  of  Peabody,  Hough- 
tellng  &  Company,  of  that  city  and 
N'ew  York.  But  he  stands  more 
prominently  in  Canada  as  one  of  the 
few-  men  wrho  realized  Uie  great  work 
which  the  late  president,  F.  If.  An¬ 
son,  undertook  when  he  oiganized 


!  Interesting  situations  have  featur- 1 
,  ed  trading  in  the  local  market.  .\3  ' 
!a  result  there  have  been  some  sub-j 
Utantial  gains,  but  in  other  spots! 
j  very  drastic  declines  were  register- 1 
ed  anti  shareholders  have  been  per- ' 

!  turbed  over  the  uueKpectcd  develop-! 

I  ments.  I 

In  the  general  market  list  stock.s 
have  shown  a  tendency  to  improve. ! 
This  has  been  helped  to  some  extent ! 
i  by  the  Wall  Street  situation.  In  ' 

[  that  centre  there  has  been  a  disposi- ' 

1  tion  on  the  part  of  companies  to  in- 
j  crease  dividends.  This,  in  turn,  has 
helped  the  securities.  When  tlie  lo¬ 
cal  market  commenced  to  show  an 
Improvement  there  was  a  feeling  of  i 
increased  confidence  and  some  new ' 
buying  has  been  coming  In  steadily. 

Setback  in  .isbesfos.  ^ 

The  outstanding  feature  of  weak-  u 
nes.s  was  provided  by  the  Asbestos  c 
Issues.  These  have  been  dec!  uiog  i 
for  some  time  past,  but  the  local '  ( 
Street  wa^  altogether  unprepared 
for  the  slump  that  occurred  during  |  i 
the  week,  jiarticularly  in  clew  of  the  cl 
small  amount  of  liquidation  tliat  de-|c! 
vcloped.  evidently  otic  of  the  .satis- it 
factory  .situations  in  connection  wilh‘c 
tliest  securities  is  that  there  ha.sjj, 
been  nobody  to  look  after  them  at  all  j  j 
in  tlie  market  and  from  time  to  time  y 
even  tlie  liquidation  of  a  small  o 
amount  of  stock  has  been  sufficient  n 
to  can  y  them  down  very  .sharply.  In  j 
some  circles  it  has  alw^^aya  been  held  ;  p 
that  if  a  stock  is  good  enough  to  list 
it  is  good  enough  to’support  to  .somejc, 
In  the  old  days  the  Asbestos  if 
a  good  following  and 


The  accession  of  Sir  John  Aird  to 
the  presidency  of  the  Canadian  Bank¬ 
ers’  Association  has  met  with  popu¬ 
lar  approval.  Sir  .Tohn,  as  vice-pre¬ 
sident  and  general  manager  of  the 
Canadian  Bank  of  Commerce.  Is  well- 
known  through  Eastern  banking  and 
public  circles.  His  appointment  has  I 
met,  morea\er.  with  the  general  ap- . 
proval  of  the  w'ost.  He  was  for  many: 
ycar.s  associated  with  that  section  of 
the  country.  Sir  John  is  a  banker 
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couver,  London,  £ng. 


Canadian  Visitor  Impressed  With 
Great  Improvement  in  New 
Currency  Which  is  Holding 
Up  Its  Position  —  Over  200 
Bank  Branches. 


Noah  J.  Begun,  director  of  .N.  J.  Be¬ 
gun  &  Company,  has  just  returned 
from  a  four  months’  tour  in  Russia, 
where  he  represented  certain  Can¬ 
adian  interests,  with  the  purpose  in 
view  of  organizing  a  t'ajiadian  im¬ 
port  and  export  company. 

After  thoroughly  investigating 
buslne.sa  eonditions  in  Russia,  Mr. 

Begun  i.s  of  the  opinion  that  Russia 
i-  rapidly  recovering  and  will  be  in 
a  position  to  resume  international 
husinesi  relations  In  the  very  near 
future. 

One  of  the  mo.st  important  factor.s, 
he  declares,  that  has  assisted  and  is  A.chestos 
assisting  in  the  rapid  recoveiy 
Russia  is  the 


\V.  11.  Wnrdropo,  K 
A  W.  Itiiggs,  1 
Norman  Pomiucrvilb 
Oha-x.  Uauckham 

Hlaa  Mrret 
Toronfo. 


ALEX.VMIKK  SMITH. 


Vf.  -■  I  *1',  id'-iit 
t  C.  V''  - 

Man(iglng-l>irf<  tor 

>1  ninth  Offler— .Rcglaa. 
l.ornr  ,rolin<an.  :*Iaiiaxer. 


the  Abitibi  oomp.any  with  th' 


;vow- 

ed  intention  of  claiming  for  man  tin 
wlld.s  .surrounding  Lake  .Abitibi  in 
norih-figstem  Ontario,  close  to  the 
Quebec  iKirdrr.  Air.  Anson's  "folly’’ 
In  .n  few  short  years  has  become  the 
successful  enterprise  it  1»  to-day 


extent, 
issues  had 

seemed  to  have  a  fair  amount  of  at¬ 
tention  given  them  on  the  advance. 

Ever  since  the  decline  set  in.  how¬ 
ever,  very  little  support  has  been  ac¬ 
corded  them.  People  close  to  the 
company  maintain  that  nothing  in 
the  situation  has  justified  such  a 
very  drastic  decline,  but  at  the  same 
time  they  point  out  that,  the  whole 
dfuation  is  not  ver.v  s,vtis- 
of  factory.  The  action  of  the  securi- 
.N'ew  Eeonoinic  Policy  ’ ;  ties  has  been  a  great  disappointment 
of  the  Soviet  Government,  adopted  in  to  many  holders,  more  particularly 
lf*21.  and  which  authorized  private  those  who  have  been  identified  with 
trade  and  .sanctioned  the  accuinula- '  the  proposition  from  the  beginning, 
tion  of  wealth  in  the  form  of  gold. :  and  have  had  to  undergo  a  drastic  rc- 
foreign  currency  and  paper  roubles,  arrangement  of  holdings  when  the 

’  ;  present,  company  w-as  organized  to 
take  over  the  .Viualgaraated  Asbestos 
j  Company. 

'  Trading  In  Hrazilian. 

^  There  was  an  interesting  trading! 
j. situation  in  Brazilian  Traction.  The, 
developments  concerning  the  pound  | 
f-stcrling  in  England  evidently  caused 
jii  good  deal  of  selling  of  (bis  issue 
I  from  I,on ’on.Thc  action  (if  the  :-ioc!,- 
'  was  entirely  diflcreiii  front  tpiat' 
which  prevail*'']  in  the  .AsiicsTos  m  -! 

curities  and  while  the  liquidation  (I  onfiiiiinl  From  Puce  One.) 
in  it  was  irry  Inaiy, still  there  sci  in-  call  o)  i' |  Tier  share  was  made,  ar 
ed  lo  be  a  goo.i  deni  of  buying  right  in  eierv  case  this  was  paiil.  In  l)e- 
umier  tlm  market.  .Also  one  ttie  i(int>er.  U'2it.  t'olonel  G’aiii  yionten 
Uqn  dation  liad  run  its  eour.-<-  lliere  resigned  and  .S.r  Newton  Moore  was 
seemed  to  be  som*  ; miporting  orders  appointed  s.Mulieate  managoi-  in  hi'- 
whieb  carried  it  well  up  from  tin  jiiaee.  bui  liy  that  tune  all  the  l>ig 
low  levels.  The  principal  talk  in  operations,  had  been  c.iirried  Ihrou.gb. 
connection  witli  Brazilian  Tiadion  ftn  1 1th  lieermber  it  was  rxplaine  i 
was  centred  on  the  exchange  situa-  to  the  members  that  a  ftirther  rail  of 
tion,  owing  to  the  decline  in  llie  JLi  a  would  have  to  be  maib  'I  iiis 
value  of  the  milreis,  but  the  <ieclini  .  was  paid  by  the  greater  nunilu  r.  lint 
in  the  pound  sterling  brought  about  ■  it  was  b.v  reason  of  the  fac  t  ibat 
a  new  s  tuatlon  in  re.gard  to  tlu;  is- '  some  of  them  did  not  pay  that  tin- 
sue,  *0  far  as  Ixindon  was  concern-  working  of  the  synd.cate  as  origmal- 
(“d.  It  has  always  been  a  matter  of  ■  ly  proposed  had  become  vety  diffi- 
.some  discussion  as  to  bow  long  the  cult  and  practically  impos.slble  w  iili- 
company  couM  maintain  its  dividend  out  the  Intervention  of  the  rourt  and 
provided  the  milreis  went  on  declin-  the  appointment  of  a  receiver.  In  j 
ing.  but  in  some  circle's  it  has  been  .March.  11*21,  the.  amalgamat<on  plan  ' 
held  that  there  was  a  fair  chance  of  was  effected  and  the  purpose  of  the 
the  pre.sent  rate  being  adhered  to  tin-  syndicate  came  to  an  end. 
less  a  very  severe  drop  occurred  in  |  >of  An  Illegal  CoiupatiT. 
Brazilian  currency.  In  other  word",  Mr.  Bell  was  sued  on  behalf  of 
it  is  believed  that  the  directors  have  himself  and  all  other  members  of  the 
allowed  for  any  normal  fluctuations  syndicate  w-ho  had  paid  in  full  for 
that  may  occur,  but  of  course  could  the  r  shares.  Other  defendants  wern 

the  New  African  Company,  which  had 
[paid  in  full,  W.  Ash,  CM.  Grant 
iMordcn  and  Mr.  l»wenstein.  rhe 
last-named  was  sued  on  behalf  of 
himself  and  other  members  who  had 
not  paid  in  full  for  their  shares. 
Those  who  had  paid  in  full  had  re- 
cei'ved  their  shares  in  the  British 
Emph-o  Company,  and  as  to  those 
wlio  had  not  paid  in  full  fho  shares; 
were  in  the  syndicate  or  at  the  bank' 
ready  for  them.  . 

His  Lordship;  "That  only  nicaus ; 
they  will  get  no  shares  in  thu  new  I 
company.'’ 

Coiin.sel  said  all  the  parties  agreed 
that  a  receiver  of  the  syndicate 
.should  be  appointed. 

His  Lonlsliip  held  that  the  syndi¬ 
cate.  having  not  been  formed  for  the 
purpose  of  trading,  or  making  pro¬ 
fits.  was  not  an  illegal  company,  and 
a  leceiver,  as  requested, | 


'fwo  new  directors  har  e  been  elect¬ 
ed  to  the  hoard  of  the  Montreal  Ixiaii 
Ac  Mortgage  Company.  liiniited,  fill¬ 
ing  vHcamies  which  existed  on  the 
board.  The  new  names  on  the  (Tl- 
rcctoratc  are  G.  Rutherford  Cavcrhill 
and  AV.  B  Bla.ckadar. 


company,  and  his  organization  wa“ 
responsible  for  tbc  placing  of  large 
blocksoftlic  carious  bond  and  stock 
issues  of  tbc  company  in  the  .Ameri¬ 
can  markets.  His  long  associiition 
has  extended  from  the  financing  ol 
the  enterprise  to  a  wide  knowlcd.ee 
of  the  physical  and  practical  side  of 
the  work,  and  he  is  particularly  well 
fitted  for  his  present  post  as  chief 
executive.  It  has  been  .said  that  bad 
it  not  been  for  Anson  and  !'milli. 
Abitibi  would  never  have  been,  and 


Wc  arc  pleased  to  Announce 


The  lioard  of  La  Traverse  do  Levis, 
Ltf'C.  which  operates  the  ferry  sys¬ 
tem  between  l^evis  and  Quebec,  has 
elected  Hon.  Antonin  Galipeault  to 
the  directorate  of  that  companv .  He 
replaces  the  late  Emile  Tanguay  of 
Quebec. 


the  appointment 


I  SIR  JOHN  AIRD, 

at  Toronto.  ISfiO-fip.  then  manager  at 
Winnipeg.  18f(ft-l!)(>8.  and  superinten¬ 
dent  of  Central  AVestern  Branches, 
IDUS-ll.  In  Bill  he  ihecame  a.«flist- 
ant  general  man,(ger,  manager  In 
Ibl.A,  and  vdre-presidrnt  ip  He. 

has  lately  been  vice-president  of  the 
Canadian  Bankers'  Association. 


'rills  rendered  necessary  the  provi- 
fion  of  banking  facilities  which  were 
non-existent  in  Russia  since,  ihlfl. 
and  as  a  direct  sequel  to  this  "New 
Economic  Policy’’  the  .State  Bank  of 
Rii.'-sia  was  called  into  cxi.'iicncc  in 
October,  li'21.  The  executives  of  this 
Bank  are  men  of  previous  long  c.\- 
jteri  'jHcc  in  hanking  affairg.  many  of 
w  liom  were  holdiii.g  important  posi¬ 
tions  in  the  former  State  Bank  of 
Russia  under  the  old  regime.  The 
f'ltatc  Bank  has  already  opened  over 
two  liundrcd  branches  in  every  place 
of  importaiue  in  Hns.'ia.  and  new 
branches  are  heinc  added  gradually. 
Tile  (apiial  of  the  bank  is  now  fixed 
at  five  million  "cherionctz”  ('one 
chcrvonclz.  being  equal  to  ten  .gold 
roubles t  wliicli  is  ccuiivalent  to  fifty 
million  .gold  roubles. 

M'ith  a  view  to  supplying  tlU'  pub¬ 
lic  with  a  .-rtahlc  currency,  tlie  de¬ 
mand  for  which  was  continually 
growing,  it  was  decided  to  issue  liank 
noies  secured  by  gold  and  .'■table 
foreign  currency.  This  new  gold 
unit  adopted  is  called  "rhervonetz " 
already  mentioned  above.  Ihiring  the 
time  these  new  notes  have  been  in 
eirciilatlon  that  is  about  a  year,  they 
have  revealed  a  stability  equal  to  the 
iiest  foreign  currency,  such  as  the 
dollar  and  sterling.  The  quotation! 
of  ilic  chervonelz  on  the  Moscow 


The  financial  community  is  great- 
ly  interested  in  tlie  rumors  lo  the  t  f- 


Manager  at  Montreal 


Relation  of  Crops  and  Business. 

Millions  of  acms 


MILLIONS  or  ecsiatLS 
o0»l  1  ■  ■  1  1 


WHEAT  CANADA’S  NEW  RECORD 
YIELD—  ACREAGE - 


Wr  lake  this  opportunity  to  record  our 
;ipprcciation  of  the  business  that  is  accru¬ 
ing  lo  us  from  the  steady  growth  of 
our  clientele  in  Montreal.  Wc  shall  en¬ 
deavour,  by  faithful  service,  to  merit 
the  continuance  of  it. 


M’lEOD.'VbuNG  .Weir  c*  0>. 


-•Courtes.v  Grecnsliii  ids  A-  i’h. 

The  noii-spcf Illative  tone  of  the  sUxvk  market  i.s  more  or  hss  a  re 
flection  of  the  non-specuiat ive  aflifude  of  business  in  geni  ral.  This  ! 
apoini  brouglit  out  tiy  tlie  current  issue  of  The  Greusliields  Bi'view,  is 
sued  by  Greensbields  A  <'o..  in  analysis  of  I'anadn’s  position  as  a  rmsul 
of  the  last  croj).  The  Heview  says  that  the  record-lireaking  cr(jp  ha 
been  accepted  thankfully  but  without  enthusiasm.  "The  <  roji  ..s  70,000, 
(m  bushels  grenit  r  than  the  provious  largest,  and  it  makes  <  anad’a  th’ 
dominant  factor  in  the  world's  wheat.  .No  country  has  ever  had  an  ex 
portable  surplus  in  wheat  and  flour  equal  to  what  the  Hominion  hasthi: 
year.  '  The  ch.irt  presenled  above  illustrates  the  growth  of  Canada’i 
wheat  yield  over  a  .series  of  years,  together  willi  the  aci'eages  .sow  n  li 
each  year.  'I’he  curves  leadtly  illustrate  the  exiiamsiou  in  yields  pe: 
acre  during  the  past  few  crop  years. 


TORONTO 

23  Jordan  St, 


MONTREAL 

4(i  Hospital  St. 


qijEBEC  BRIDGE 


The  Trend  of  Business 


\  It  ontinued  Iroin  I’age  1.) 

[scarcity  of  water  in  the  eastern 
states. 

In  paper  circle.s  in  th"  United 
States  fears  are  now  being  express¬ 
ed  of  a  similar  casines.s  in  the  prices 
of  practically  all  jiapers.  except 
new.sprlnt.,  and  I'retiJeiit  Henry  AV. 
.Stokes  of  the  Arm '•.can  B.;per  and 
Pulp  .Association,  has  <  ailed  x  con¬ 
ference  of  all  the  members  of  the 
Association  to  conFliiei  ih<'  present 
situation.  It  is  elainKd  that  the 
market  is  beiiiu  affected  by  the  heavy 
importations  of  foreign 


stability  In  building  had  beeu  rearh- 
ed.  He  argues  that  the  large  amount 
of  buildings  that  had  been  erected 
dining  tlie  present  year  particularly 
in  the  larger  centres  in  Canada  for. 
speculative  purpo.ses  •was  proof  that 
these  builders  felt  a.ssured  that  next 
year  and  the  year  after  that  at  least 
[neither  prices  of  materials  nor  of  I 
labor  were  likely  to  ease  off,  with  the  ' 
result  that  they  felt  that  their  in- ' 
vestment  would  tie  guaranteed  a  good  ■ 
return.  I 

.Slight  .Advance  in  Labor.  ! 

He  expres.sed  the  opinion  per-  I 
sonally  that  while  hiiilding  materials  1 
were  not  likely  to  show  an  advance , 
for  next  year,  tliere  war  some  llke-i 
llhood  cf  a  slight  advance  in  labor, 
high  as  these  wages  were  at  the 
present  time  The  late  fall  had  ^ 
shown 


■  .  _  ,  -VI-,.  ueno  oi  i)  per  ceiiT.  monireai  inier- 

The  annual  statement  ot  the  .Mat-  .  ,  ' 

eoni  AVireless  Company  of  Canada '  bave  been  aoding  to  their  hold- 
for  the  year  ending  December  H'22,'"es  of  this  security  for  some  time 
will  again  p-.-ove  a  di.sappointment '  t  i 

lo  some  20.b0b  odd  shareholders,  who  '"'liaii  Mines  Leader, 

held  its  seeurities.  While  a  nominal  Indian  Mines  has  developed  into  a 
balance  of  $22,251  is  shew  n  as  profit  new  leader  in  the  mining  section.  \ 
for  the  year,  heavy  reductions  for  bioad  market  ha.s  developed  for  the 
depreciation  in  inventories  and  in  issue,  not  only  in  Canada,  bu*  in 
plant,  amounting  to  *271.77;*.  wiped  many  points  in  the  United  Stales, 
o'lt  ail  but  $7.48-1  of  ihe  surp’us  ae-  phis  has  resulted  in  very  aoiiv,'  fra'd 
(oiint.  amounting  to  .*257.012.  on  jj,  addition  to  the  tur.iover  in 

December  21.  1021.  The  net  result  local  market  a  Koo<i  enq'iiry  has 

of  the  past  two  years  operations  cf  come  for  tlie  issue  in  Toronto, 

Ihe  eoiupany  has  been  to  reduce  a  the  stock  is  also  listed.  More 

siirpliis  of  $110. •273  as  of  December  ( 

21.  1020.  to  tbc  present  figure,  a  — — — — —  | 

total  reduction  of  some  lllo.ooO.  I  assets  of  $670. 22h,  as  compare’  with  ; 

The  situation  of  the  company  as  $647,287  last  year  and  current  liab-i 
to  the  future  is  still  very  uncertain,  j  ilities  of  $450,071,  as  compared  with 
owing  to  the  delays  in  the  negolia- 1  $247,245.  The  working  capital,  which  ; 
tioTiF  between  the  parent  company  of  wa.s  $4'20.0O0  last  year,  has  thus  been: 
England  and  the  Post  Office  author-  reduced  to  $228,000. 
tties,  by  which  an  attempt  is  being i  The  report  announces  that  piovi-| 
niadc  fo  divide  up  the  wireless  field  sion  has  been  made  for  an  agreement 
and  permit  the  Canadian  company  to:  having  for  it.s  object  the  establish-: 
build  and  operate  two  new  stations !  nient  of  certain  w  ireless  telephone 
in  Canada,  one  at  Montreal  and  the’  services  jointly  by  the  Marconi  Com-' 
other  at  Vancouver.  The  report  [  pany  and  Bell  Telephone  Company  j 
state.s  that  the  negotiations  are  still  j  of  Canada. 

jiendin.g.  At  the  annual  meeting  Bernard' 

During  the  year  the  directors  de-|Rose,  K.  C.,  a  shareholder,  repeated' 
Tided  on  a  complete  revaluaiton  of  his  demand  of  last  year  for  an  In- 
a'.I  slocks  on  hand,  in  view  of  the '  vestigation  Into  the  company's  af- 
reduction  in  Ihe  prices  of  various  !  fairs  and  expres.sed  his  disappoint- 
classc.s  of  amateur  radio  equipment, ;  pient  that  the  company  had  gone  on 
as  well  as  in  cenain  other  apparatus. |  so  long  without  pavint  a  dividend  to 
In  this  one  item  alone  there  wa.®  a.  the  shareholders.  He  also  opposed  | 
reduction  of  $254,287.  :  the  payment  provided  for  directors’ j 

■heet  shows  current  |  fees.  The  old  Board  was  re-elected. 


Lv.  Montreal  4.45  p.m.  daily.  Arr.  Quebec  9.30  p.m. 
daily. 

Lv.  Montreal  I  1.30  p.m.  daily.  Arr.  Quebec  6.45  a.ni. 
daily. 

Parlor  and  Dininij  Car  service  on  day  train. 

Electric  lighted  Standard  Sie.eping  cars  on  night  train. 
Trains  also  leave  Montreal  (Bona venture  Station)  at 
The  above  trains  are  operated  via  ‘‘Quebec  Bridge. 

10.45  a  m.  and  7.00  p.m.  daily  for  Quebec  •via 
Levis. 


appointed 
with  liberty  to  act  at  once. 


recently  there  have  been  reports  of 
i  someivcry  satisfactory  progrc.=.s  being 
made  on  the  comran.V<v  propertieb 
and  these  in  turn  hn.e  hem  coiifimi- 
cd  to  the  executive  offic-s  here  by 
resident  engineers. 

There  has  also  he'  i  a  good  market 
for  Argonaut  Gold. 

.A  broader  market  has  also  devel¬ 
oped  is  the  bond  department  of  tnc 
Exchange.  Outside  of  the  trading 
in  Victory  l^oans  a  number  of  the  in¬ 
dustrial  Is-'iies  are  coming  in  for  in¬ 
creased  attention.  There  has  been 
steady  felling  of  Montreal 


paper  at 
pricr.s  based  on  lower  foreign  labor 
costs. 

Measures  Agaiiisl  Rumiiing. 

The.  biilleiin  issued  bv  the  Asso- 
Thc  increasing  impoi-- 
,  jiarficularly 
,( r  ous  effect 
and  thecon- 
,  step  toward 


Uor  further  iiiiorniation,  reservations,  etc,,  apply 
to  any  Agent  of  the  Canadian  .Nat  onal  Railways, 
or  to  (  ity  ’I'ick*  f.  Office,  230  .St.  James  Street, 
Ilione  Main  3620. 


loiatioii  sa.vs 
1  tation  of  foreign  paper, 

[wrapping,  is  having  a  s' 
i  upon  the  domestic,  ruili-'. 

Iference  will  bf-  the  first 
:  a  general  movemen’  on  the  part  of 
the  paper  Industry  'o  meet  this  situ¬ 
ation.  The  refusal  of  the  customs 
[authorities  to  give  relief  under  the 
anti-dumping  statute,  ibe  bring  ng  in 
of  various  types  of  papT  under  im¬ 
proper  classification,  undervaluation 
and  similar  subjects.  w.!l  ba  under 
discussion. 

Riiildiiig  Pritv  '  .wlahle. 

-A  contractor  who  ha.-  wide  con¬ 
nection  with  building  material  ex¬ 
pressed  the  opinion  to  fhe  Financial 
Time.s  that  one  of  the  most  promis¬ 
ing  situations  in  conmctloii  with 
construction  at  the  preF'-n’  time  was 
the  evident  conclusion  'ba'  specula¬ 
tive  builders  have  reafii'ii  that  for 
some  time  to  come  a  condition  of 


no  signs  of  a  decline  in 
w-ages  and  tlic  lifavler  demand  which 
ho  anticipated  next  spring  for  labor 
for  building  purifo.ses  would,  he  felt 
result  In  a  .slight  stiffening'  of  iirlccs, 
amounting  jierhaps  fo  10  per  cent. 
Huge  Crop:  Advantages  and  IMmhI. 
vanfages. 

Ill  dealing  with  the  enormous  vol- 


botwoen  prices  for  farm  products 
and  factory  products  is  already 
heavily  against  the  farm.' 


slated,  has  fallen  from  about  $1.13  in 
early  September  to  37  cents  a  bu.sliel 
and  has  taken  from  the  return  that 
the  farmer  might  reasonably  have 
in-  iiorniai  condi- 


somc 

Tramways  debentures  and  they 
touched  a  new  low  level.  On  a  small 
turnover  also  Canada  Steamships  de¬ 
bentures  have  gene  as  low  as  75,  the 
lowest  price  which  they  have  touch¬ 
ed.  Some  liquidation  has  also  taken 
place  in  Wayagamack  6s,  br  nging 
them  to  a  new  low  on  the  present 
movement.  Quebec  Railway  bonds 
continue  in  good  demand  and  it  is 
expected  that  a  fair  market  will  be 
maintained  in  them,  owing  to  the  de¬ 
sire  to  gradually  retire  them  from 
the  market  and  make  the  new  Que¬ 
bec  Power  issue  a  first  mortgage  on 
the  reorganized  undertaking.  I 


‘xpccted  under  moi 
cat  crop '  lioD.s. 
declares  j  "Wheat  is  Gaiiada’.s  big  cash  crop, 
70,006.- j  and  from  1315  to  1922,  averaged  al¬ 
most  one-third  in  value  of  the  total 
of  all  wheat  crops  whereas  in  the 
United  States  the  propoitioii  Is  less 
than  one-tlftncnth.”  The  art'cle  de¬ 
clares  that  ‘‘it  is  unfortunate  that 


I'A.VADI.W  NF.WSPRLM  MILLS. 

.Newsprint  figures  for  the  first  ten 
months  of  the  present  year  continue 
to  show  Canada's  rapid  advance  on 
United  .States’  production.  In  the 
period  to  Octol^r  31  the  total  pro¬ 
production  was  1,039.295  tons  as 
a.ga  list  896,840  in  1922,  a  gain  of 
162.455  or  18  per  cent.  In  same 
jieriod  United  States  mills  reporting 
Khovved  total  of  l,251,29i)  tons  as 
against  1.200,301  in  1922,  a  gain  of 
60.989  or  only  4  per  cent. 


ine  Green, shields  Rev  ew'’ 

[that  this  now  "means  a  crop 
000  bushels  greater  than  the  previ¬ 
ous  largest,  and  it  makes  Canada  the 
dominant  factor  in  the  world’s  wheat 
market.  No  country'  has  ever  had 
an  ex|X)rtable  surplus  in  'wheat  and 
flour  equal  to  what  the  Iiorainlon  has 
this  year.’’  Thi.s  very  wealth  of  re- 
soDrees,  however,  has  reacted  to 
Canada's  di.sadvaniuge  in  depressing 
prices.  Number  one  Northern,  it  is 


The  balance 
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EASTERN  INVESTORS 

Eastern  Investors  requiring  experienced  and  reliable  West¬ 
ern  representatives,  will  find  our  facilities  ample  for  their 
.requirements. 

We  are  experienced  valuators. 


LOUGHEED  &  TAYLOR.  LIMITED 

-  GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Winslow  &  Company 

Members  Winnipeg  Stock  Exchange 

m  -  1  Montreal,  New  York, 

Direct  Private  Wires:  j  Chicago  and  Toronto 


I  Financial  Activities  in  Western  Canada  j 

GROWTH  OFLAND  Western  Grain  Movement  1 

SETTLEMENT  IN  Volume  Althoi^h 

SASKATCHEWAN 

Car  Inspections  at  Highest  Level  in  History.Last  ycaf  Excepted — 
Fort  William  and  Port  Arthur  Ship  84  Millimi  Bushels  of 
j  Steady  Increase  in  Land  Occu-  Grain  in  Two  Months,  10  Millions  Below  Last  Year — Shipped 

Dancy  —  Land  Values  Have  305  Million  Bushels  in  Full  Crop  Year  1922*23. 


INVESTMENTS 

Storks  and  Honda  for  Investment  bought  and  sold  on  all  principal 
exchanges.  Private  wire  New  York  and  Toronto. 

OSLER,  HAMMOND  &  NANTON 

WINNIRKG 


Steady  Increase  in  Land  Occu¬ 
pancy  —  Land  Values  Have 
Risen  About  100  Per  Cent,  in 
Decade  —  Secretary’s  Report 


Deride _ Serretarv’x  Renort  That  thf  movomenl  of  Canadian  j  to  bushels  against  102.- 

Uecade  becretai^  s  Keport  crop '  bushels  a  year  ago;  oats,  7,-1 

Furnishes  Excellent  Indication  inus  tni  ui  lu  ,1003.404  bushels  against  5,279.318 

of  Agricultural  Progress.  f’*"'-'  ''^tisfactoiv  |  hj,j,he!s:  barley.  .5.179.48€  bushels 

attested  in  the  stati.-.tics.  just  made  i  (5.581,683  bushels;  fla.r,  1,- 

_  _  ,  ,  HA-ailablc,  dea.liiw  with  the  mo\  e- ,  ^ ,  4  --^,  3gy.j,.st  533.887  bush- 

(Froni  fne  Regina  Ilureaii  ot  The  rnent  durins  the  nionth.s  ef  .Sei)tcin- j  .  pyp  2.285.50-6  bushels  against  5,- 
Finaiicial  'I'Jmes.)  ber  and  October.  j  187.982  bushels;  and  corn,  12,207 

Kegina.-— One  of  tha  most  gratify-  During  that  time  there  lia\e  ,  bushels  against  13.949  bushels, 
ing  situations  in  the  Province  ot'Sas-  inspected  at  Ihe  head  of  the  ti.cat.  Shipments  Dawn  10  .Millions,  I 
,  .  L  .  liakes  a  total  of  10.).09(  cars  of,  ' 

katchewan  to-day  is  the  steady  in-  in.i  During  the  same  period  total  ship-; 

crease  in  the  occupancy  of  farm  speet^ons  in  the  same  period  of  last|nients  of  classified  grains  from  Fort 
lands.  According  to  statistics  lust  year  which  amounte<i  to  108.305  cat and  T|ort  Arthur  have 
made  at;ailable  through  official  sour-  o't""  an^-  ^  “'w\h’  93.Sm  busbell'and 

ces  these  was  an  increase  of  21,438  in  ,.i,„iia,w,eriod  in  th-  hiitory  of  the;  mixed  grains  to  5.196,375  bushels 
the  number  of  occupied  farms  in  "’P  country.  '  |  against  2,095.985  bii.shels.  | 

province  during  the  ten-year  period  Record  of  Ifeeeinfs.  i  Shijiments  of  wheat  during  the  two  ; 

1011  4  too,  T  4v  |{*(or<i  01  iiMiipi  .  I  months  amounted  to  72.748.544  bush-  I 

from  1911  to  W'21.  In  the  same  time  -pbe  record  of  receipts  and  ship- 1  coinimred  with  82.300,567  bu.sh-'l 
the  value  of  all  farm  property  rose  ments  of  grains  from  the  tiend  of  4.763.528  bush-** 

■from  ^832.8112,060  to  $-1,650,069,112.  Lakes  ecmipa  res  verv  sat  isfaetorily  j  agnnst  3.164,832  bushels;  bar-f 
or  practically  TOO  per  cent.  w,th  those  of  a  .vear  ago  although  |  t,396.1S]  bushels  against  3,-; 

T,.  _  ,  most  totals  are  below  la.  t  >pai.  Ito- ,  fiax,  .590.074  bush-' 

The  area  of  field  crops  in  I.t..laIso  (.pip...,  of  f.S|...sffif.rj  grains,  at  Ton  i  218.017  bushels:  rye,  1.-, 


7th  Floor  Great  West  Life  Bldg. 


WINNIPEG 


CANADIAN  FINANCIERS  TRUST  COMPANY 

limorporntp,]  1907. 

(7/iP  riirliru  retittcred  Trutt  Company)  in  B.  C.) 

BritisH  Colum'oin  MorternBroe  nnd  Loans  T  *o 
AVc  iiivile  corn'spoiideiire  with  lenders  on  mortgage  of 
snnis  oi  $5,000  to  $50,000  and  iipnards.  Oiir  long  fii^an* 
rial  experience  in  this  Protince  enables  ns  to  secure 
the  fullest  pndecflon  and  best  roles  of  Interest  on  selected 
securities. 

•  ..n.VlHr,!  I.T  .rOI.  n.  H  PORREL 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


LOTT  dc  CO..  Limited 

CALGARY,  ALBERTA. 


Winnipeg*s  New  C\ 
Downtown  Hotel  f  ^ 

THE  v|| 

MARLBOROUGH  1 


j  katchewan  to-day  is  the  steady  in¬ 
crease  in  the  occupancy  of  farm 
lands.  Accordlttg  to  statistics  .lust 


ces  these  was  an  increase  of  21,438  in 
the  number  of  occupied  farms  in  the 
province  during  the  ten-year  period 
from  1911  to  1021.  In  the  same  time 


220  Rooms  220  Baths 


Centre  of  ® 

Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man’s  Time  and  Mont^y 

R.  H.  WEBB  -  Manager 


or  practically  100  per  cent. 

The  area  of  field  crops  in  1921  also 
showed  a  correspondingly  Iravy  in¬ 


crease.  In  1921  the  acreage  was  17-  *'"’o  months  of  the  ernp  ye 

I82.2.20S  acres,  while  in  ,91.  it 


relpts  of  e-a.v'-inerj  grams,  ai  'ni'  f.i<i  against  218.017  bushels:  rye.  1.-, 
William  and  For,  Arthur  during  bushels  against  3,967.841’ 


.STOCKS  &  BONDS  .-. 
.  INSURANCE 


REAL  ESTATE  .• 
VALUATIONS 


LO.\NS 


■  ■■HBMMn  H  H  ■■■■  laa  ■■■■«!■■  MB  Bta  ■■■■■■■■■■ 

■  7-  '  .  '  ;  I.:  .V  .  '  ^1 

■  I 

It  SASKATCHEWAN  | 

ai  -  . .  I 

S  is  the  greatest  of  the  Provinces,  in  many,  j 

■ 

H  many  ways.  i 

s 

■  It  is  the  Texas  of  Canada — the  Mid-  } 

■  lands  of  British  North  America.  ! 

; 

■  It  is  the  Granary  oj  the  Empire:  } 

S  I 

■  I 

N  EUlstern  Business,  when  Ad-  j 

■  vertising  to  Western  Canada.  j 

■  sometimes  overlooks  the  fact  ■ 

■  that  you  cannot  advertise  into  -  | 

■  Saskatchewan  from  the  out-  i 

m  side.  You  can’t  do  it,,  because  =  J 

■  the  Province  is  too  big,  too  J 

B  self-contained.  ■ 

■  ■ 

■  ■ 

!  When  Advertising,  Put  S 

S  on  Every  Schedule  ■ 

■  The  Great  Saskatchewan  Dailies:  ■ 


amounted  to  only  9.126.868  acre;  and 
In  1901  wflp  hut  6,>5..537  a.er4^.-. 

Rapid  Recovery. 

During  the  yenrs  of  th'--  war  land 
settlement  wa.s  pra'^tkally  a,  a 
standstill  and  when  ,hi.s  fart  i.s  taken 


tory.  Immigration  has  again  been 
resumed  and  undoubtedly  tlie  agri¬ 
cultural  population  of  Western  t'aii- 
ada  will  increase  at  a  niueli  grrater 
ration  during  the  next  ten  years  ilnin 
it  did  from  1911  to  1921. 

The  annual  report  of  Chark-:.  11.  . .  - , 

.lones.  I’rovlnrial  Secretary  of  Stat-  fin.Tl  returns  of  the  crop  movemen:  |  ing  the  last  ri'Oi  jr.ar^from  the  two 
ist-cs  for  the  Proydnee,  which  has  at  the  head  of  the  f.akes  for  the  I!i22-  ports  ws.s  24S.241,n4.  bushels  of 
jua-f  been  i.ssiied,  furnishes  some  in-  23  year  ere  now  available.  These  v  he.-ri  of  which  lake  shipments  made 
tereating  figures  -which  reveal  Inter  form  an  intcrerting  and  construe-  uii  229,818,241  bushels. ^f*'nipme,nt.s  of 
e.sting  jKilnts  when  SJtiidied  following  tisv-c  record  of  tlie  f'an.adian  crop  oats  aggregated  26,286.280  bushels,  of 
the  a.boi.T,  .Vccording  to  the  report  luorrnient  last  ye.ar  which  2o.Uo1.ol.S  were  by  lake,  ^^t  • 

there  Is  In  the  siiiweyed  area  of  8as-  For,  M'llll.'ini  I.eaiU.  Icy.  1.5.8o6  (si  bushels  of  -which  1.,.- 

ktaehewan  still  a  total  of  5.390,700  It  is  shomi  in  the  figures  that  983.057  tuisbels  were  by  .ake: 
acres  of  gnvrrnment  land  iiiidlsposod  For,  William  is  the  largest  of  the  seed.  2,68S.t)2S  .iiishels.  of  which 
of.  or  approximately  the  amount  of  ;wo  port.s  as  a  grain  handling  cen-  097,797  bushels  were  by  lake.  ry^e. 
land  under  siiimner  fallow  las,  year.  tie.  having  once  again  maintained  1  1.477.967  bushels,  of  whldh  ll.kil 

iis  suprenmey  in  Ibis  respect  dur-  bushels  were  by  lake:  and  com. 

One-Half  Siineyed.  ii^j,  ti,,.  year.  During  the  year  902  bushels,  all  by  rail. 

The  report  .shows  that  out  of  a  'here  was  sliippod  from  Fort  Wlliiam  ft  will  he  .=een.  therefore,  Ihat  the 
total  area  of  161,088.000  acres  in  the  138.712.673  bushels  by  lake  and  12,-  bast  years  crop  movement  at  the 
province,  of  which  155,764.480  Island  563.170  bushels  by  rail;  In  the  same  bakes  head  was  a  considerabk  one 
and  5, .323, 620  acres  of  water  bodle.s,  period  shipments  from  Fmi  Arthur  involving  In  excess  of  304,.j.-)8,0i  o 


first  two  months  of  the  crop  year 
have  amounted  to  1  1  1.263.1  18  bush¬ 
els  of  classified  grains  and  18.530.- 
835  pounds  of  mixed  grains.  lor 
the  same  period  a  year  ago  reccifits 
were  1  19.702.653  bu'^ht  >  and  174681. • 
715  pounds  respective);. 


hi:‘^he!s;  and  corn.  12,207  bushels, 
against  12.380  bushels.  j 

fomjtarnflTe  Flmires.  I 

Receipts  and  shipments  of  grain 
for  the  first  two  months  of  the  crop 
year.  Koid  Willtam  and  Port  Arthur.; 
compare  as  follows;  i 


• 

tiri'oipts 

— ShipiiicntB— 

1923 

1922 

1923 

1922 

bush. 

bush. 

bush. 

bush. 

'•ri  ::<;7  imr, 

1 '-2.1 05.831 

72,718.4.52 

S2.300,.567 

.,  ,,  7.i.iu3.-tu, 

5.279,318 

4.763.528 

3,464,832 

..  ..  .■|.179.,'-'6 

6,581.683 

4,396,481 

3.896,556 

..  ..  1.111,552 

53.3.SS7 

590.971 

248,017 

Rvf . 

. ,  . .  2.2S5,.5ur, 

5.187.982 

1 ,456.393 

3,967.841 

..  ..  12.2"7 

13.940 

12.207 

12,380 

lutal . 

....  111,263.1  18 

I19,7u:v6,53 

83.967.227 

Uo.8rfu,iI*3 

I  BRITISH  PETROLEUMS  LIMITED 

I  Capital  $5,000,000 

Offers  An  Opportunity  For  Investment 

1  Shares  at  par  $1.00  each,  in  blocks  of  100  shares 
I  and  upward. 

!  HEAD  OFFICE:  408-409  ROGERS  BUILDING 

I  VANCOUVER,  B.C. 


T,n«t  Year's  Returns. 

fr  Is  interesting  to  note  that 


Make  and  5.869,133  bushels  by  rail. 
I'onibined  shipment*  of  wheat  dur- 
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Interest 

Return 


One-Half  Sun  eyed. 

The  report  sho-ws  that  out  of  a 
total  area  of  161,088, (inn  acres  in  the 


INVEST  YOVR  S. WINGS 

in  a  Sy2%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURITY 

Paid-up  Capital  . S2,F12,57S.S1 

Heserves  . 

Assets .  ^242,869.01 

HEAD  OFFICE,  WDTMPEG 
HRAJfCHES:  Toronto,  Hegina,  Calgary,  Edmon¬ 
ton,  Yancouver,  YIetoria;  Edinburgh,  Scotland. 


period  sihipments  from  Fort  Arthur  involving  In  excess  of  304,558,0nn 

79.027,973  acres  had  heen  siinvovid  I  ("counted  ,o  91  105.571  bushels  by  [bushels  of  ela.sslfied  grams. _ 

up  to  January  1  or  a  Uttlc  more  ihnii  ' 

west  TO  FIGHT  ISAYSP.G.E.ROAD 
2  FOR  EQUAL  RATEl  ESTABLISHED; 

-been  disposed  of  as  follows:  Fre-  ^  ' 

■itsiaiSi  ON  RAIL  FREIGHT;  COMPLETE  ROAD 

acres;  granted  to  railw^ay  conipanles,  I  _ _ 

5,177,063  acrea;  granted  U(  Hudson's  . . '  _  .  »  ,  ,  !  »  ^ 

Bay  Company.  3.183,600  acn^a;  school  Vancouver  City  Council  Adds  B.  C.  Government  Will  coniinut 
land  endowment,  3.942,oon  acres;  Moral  and  Financial  Assist-  Road  and  Complete  Plans  — 
forest  rraeivcfi  and  parks.  5.964  300;  Board  of  Trade  Fight  No  Abandonment,  Says  Mac 

Cu,t-.n..  OHi«r.  |  U.n^u.  m  Operau;r,g  Ev 

pstry  pur|K)F6P,  l,430.f)oo;  whiptcox  New  totk— Adopt  Interest"  ,  penses  in  i  38t  Y eflrs— ixcturn. 

c/red  lands.  1.911.200;  Indian  re-  ing  Resolution.  !  From  Paying  Traffic. 

serves.,  1,071.136;  timber  berths.  -  !  -  — 

740.900;  Indijn  reserves  surrender-  f  F roin  The  YancmiTer  Riirenn  Of  llie  I  ( From  Hie  Yirtoria  Hurenii  of  I'he 
ed.  410,365;  parish  and  rivet  lo3s.  81.  Financial  Times.)  I  Financial  Times.) 

OlO:  Irrigation  system.  4  6.832;  .sold  Vancouver. —  bhe  Vanrouver  city,  \iotoria  Fresentiiig  his  annual 


REGINA  SASKATOON 

LEADER-POST  STAR-PHOENIX 

In  the  South  In  the  North 


Vancouver  City  Council  Adds  B.  C.  Government  Will  Continue 


Moral  and  Financial  Assist¬ 
ance  in  Board  of  Trade  Fight 
— Will  Have  Customs  Officers  I 
at  New  York — Adopt  Interest- ! 
ing  Resolution.  ! 


Road  and  Complete  Plans  — 
No  Abandonment,  Says  Mac- 
Lean — Cut  in  Operating  Ex¬ 
penses  in  Past  Y ears — Returns 
From  Paying  Traffic. 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  SeenriHes  bonght  and  sold  oti  nil 
principal  exchanges.  Members  Winnipeg  tiraiu  Exchange. 

Private  TYIre  Connections  to  New  York,  Chicago  and  M-^ntreaL 

CLARK  &  MARTIN 

Grain  Exchange. 

2.32  PORTAGE  ATENCE  ....  WINNIPEG. 


Established  IS8I 

BOND.S.  MORTG.4GES,  REAI,  LSI  A  IL 
RENTAL  &  INSURANCE  BROKERS 


subject  to  reol'amation  by  draiiKigi- 
I  267  acres. 

Much  Amble  Land. 


Financial  Times.)  I  Financial  Times.) 

Vancouver. —  Ihe  Vanrouver  city,  \iotoria  Pie.sentiiig  his  annual 
rouneil  has.  by  formal  re.soliition  j ,br  llou.se  this  week  Hon 
agrerd  to  add  Its  moral  and  financial  = 


BONDS.  MOf 
^  RENTAL  & 

Ai^OIDFlELD, 


% 


Eastern  Adoertisine  ReprrserttaliMt: 

Toronto— E.  J.  Guv.  Royal  Bank  Muildins 
Montnnl— C.  A.  Abmbnm,  232  St.  Jamea  StrMt 


H.  M.  E.  EVANS 

&.  Co.  Limited 

FINANCIAL  AGENTS 

BONDS  ‘  INSURANCE 

REAL  ESTATE  LOANS 

Union  Bank  Building 

EDMONTON  -  ALTA. 


TAR-PHOENIX  ■  „„,h  Amble  Land.  .^sktanVe  in  'the  figh,  of  the  Van-  M-l-rt.n,  M.a.ster  of  Railways  ^ 

■  couver  Board  of  Trade  and  ih('  stn'ed  that  the  government -owu.-d 

In  the  North  H  Of  the  total  surveyed  area  it  is  r.s-  British  Folunibia  Ooverninent  ,o|ro;)d,  Ihe  I’acific  Greal  Eastern  Uail- 

■  timat.ed  that  57.884,160  acres  Is  ara-  smire  the  equalization  of  freight  „nuld  he  roijtimied  into  Prince 

'ieprrsenlaUMt:  ■  We  land,  asd  ot  this  amount  26,211,-  rates  between  Fast  and  West  and  j  .u  .  .u  e 

■at  Hank  Muildinc  B  943  acroH.  or  a  little  less  than  one-  ''or  Ihe  establishment  of  a  fanadian  'foi  ..r  and  ha  there  would  be  no  ^ 

232 St.  Janiea StrMt  J  half,  was  under  cultivation  last  vear.  (  'iistoms  office  at  New  '\'ork  to  fa-  abandonment  of  the  railw  ay.  Inves- 

&  Other  interestin.g  figures  are  con-  rilitate  the  movement  of  •  anadian  ;  tigation  of  certain  conditions  yvith  re- 

21  ■  talned  In  a  condensed  table  of  star  freight  between  the  rtanaVlian  AHan- j  (be  stability  of  the  ■rade.  was 

.  ■  . .  -*Im  istics  in  the  puWicatlon.  The  flptires  lb  and  Pacific  coasts  Both  *l”es-  ,b,,  ,bjn"  th(U  w.is  h'oldin'g  up 

IRIlillOlBaaaUBBMMBMB  show' that  the  total  elevator  cap.) city  tion.s  are  occupying  a  great  deal  ('M  ponstritl  tlon,  he  declared.  H(>  ~said 

. . . .  ■  ■  '  in  the  province  is  79.542.320  btishols,  attention  .just  now  in  the  meetings  j  (b;,t  during  the  past  year  operating  ' 

of  which  72.642,320  bushels  repre-  of  trade  organizations.  revenue  had  been  inercased  by  $53^-  ■ 

sen,  country  eletvator  capacity,  and  Ldnntcfl  Resolution.  "00.  while  expenses  h-ad  been  low’cred  ”” 

M  LTES  I.  YRGE  RODIER  7.000.000  bushels  space  in  interior  P  bv  .8252.000.  The  operatinc,  dcfiict 

ARSl-'.NrrAL  ORE.S  IN  BP  tennlnal  elevators.  The  total  mini  The  following  resolution  was  una-,by,l  been  reduced  bv  8350.000. 

*  *  her  of  public  and  high  schools  and  ninionsly  passed  at  a  meeting  of  thcj 

nun  the  VancouTer  Bureau  of  The  eollegiates  in  the  province  is  1  597  eonncil  this  week:  |  Expenses  Reduced.  BAl 

FinaiiciHl  Times)  and  the  railway  mileage  is  6,4.31 .  The  "Resolved  lhat  the  council  go  on  I  .1 

number  of  telephones,  local  and  ni-  record  as  vigorously  protesting  j  Hcalin.g  w  ith  the  financial  state- i  ^  ^ 

\anroicver. —  Dr.  Hanson,  of  the  ral.  Is  97.450.  or  one  phone  for  every  against  the  discriminations  and  regn-!t99ti,  lor  the  year  ending  .lnn'>  30,  i 

inadian  (leoological  Survev,  has  is-  ”.”"3  of  population.  lations  referred  to  and  extend  to  thel^*''  Macl/can  said  that  operating  ex- 

ed  a  siatoment  to  the  effect  that _  Vancouver  Board  of  Trade  its  assu- j I'9nsps  amounting  to  $667,000  were! 

ranee  that  the  City  of  Vancouver  willl'^wer  by  $161,000  than  the  best  year  i 

'ICO  ho  hfjgan  a  search  for  arsenical  He  also  believed  the  Dome  Mountain  as-si.-?!  if  in  its  fisbt  tor  fair  treat- 1  1^-0.  w  hen  the  niileago  oporat- j  5???; 


Black  &  Armstrong 

(8ucctssor9  10  Robinson  A  Bln^k.) 

RGAl.  ESTATe  XA1.VATIONS, 
ItE.VTALS. 

farm  liBBils,  MortenKCs  anil 
Insnrance 

GARRY  BLDG..  WIXJtlPEG 


j  i;ii  \Ti;S  i.  YRGE  BOIHER  7.000,000  bushels  space  in  interior 

ARSF.NrrAL  ORES  IN  B.r.  I'’''”’’"'”  ''Ipvator.s.  The  total  mini  J 
•  her  of  ptihlic  and  high  schools  and 

111  nun  the  VftiicouTer  Bureau  of  Tlie  eollegiates  in  the  province  is  1597 


Fin.nticial  Times.) 


and  the  railway  mileage  is  6,4.31.  Tin 


I  .imiriian  (leeologieal  Survey,  has  (a- 1  T.”"3  of  population. 

sued  a  statement  to  the  effect  that  - - - - 

since  he  hfigan  n  search  for  arsenical  He  also  believed  the  Dome  Mountain 


WOODS,  SHERRY  fOLlISSON  &  FIELD : 
W  OODS.  SHERRY,  MACALISTER  &  CRAIG  I 

BARBISTEKS.  SOLICTTOHS,  NOTABLES  | 

E.B.\3ood8  .K.r.;  J.  C.  Sherry,  J.  T.  J.  Co'ilisn  ,  1 
W.  Field,  J.  Maceluter,  W,  D.  Cr4i(. 

,1.  D.  O.  Mother  Jill.  '  ) 

EDMONTON  Albarta.  Cehler:  Riegwoni  | 


A.  C.  Begg  &  Co 

Government,  Municipal 
ti  Corporation  Bondri 

ROGERS  RMX;.,  YAM  01  Yi  R.  B.( . 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bunds,  and  Grdi.i 

Calgary  -  Alberta 


ore  in  central  British  Columbia,  he  , ore  carried  considerable  arsenic  niont  financially  and  in  every  otherlPd  wa.'i  very  considerably  less.  The 
has  located  approximately  50,000  mlnei'Hl  sought  is  earned  with  way  that  is  necessary  to  bring  about  jltital  revenue  for  the  year  had  been 


Tie  ore  is  on  NTne->tilp  and 


other  minerals  and  would  be  a  bv-i 


a  l  enioval  of  the  conditions  com- jS-137.9iii(.  the  important  feature  of  this 
plained  of.  being  that  receipts  were  largely  from 


Roeher  de  Bnnle  Mountain  a*  Hazel-  minerals,  but  plained  of.  being  tha,  receipts  were  largely  from 

ton  and  on  the  Duthle  pronertv 'on  't'  '•ap'tl'.v  ,n-  Further  be  it  resolved  that  the ; fteighi,  and  passenger  earnings  as 

Hiiiison  Bav  Mountain  at  Smithers  miners  will  find  i*  legal  department  of  the  cit>  be  in- |Compai'ed.  for  instance,  with  last  year 

I’fofitable  to  have  the  arsenic  saved  strurted  without  delay,  to  prejiare  a'when  charges  against  the  coustruc- 

-  — - - -  ■  ■  -  - - ^!t! -  - H  report  for  the  council  on  the  c  arious  I  lion  department  for  transportation 

.  .  .  matters  referred  to  iu  this  rcsolu- |of  workmen  and  equipment  constitut- 

AccountantE.  '  Od  a  large  part  of  the  returns. 

"  . .  ■,  To  Uonliasl  f  lainis, 


Accountants. 


LENT,  MACKAY  &  MANN 

PARHISTERS.  SOIIOTORS.  NOTAFtES,  ETC, 
W.r.  V  .  LenUK-C  .tiei.  B.  .Mjckjz.  .M.A..  LL.8 
H.D.Mjns.  M.A  .Ll.8 
Flnne  (rri>iie  Eich«n|e)  M.  4Stt 
Cable  “  ^Veslera  L'siea  Ceie 

.•(.‘GRAIN  EXCHANGE BULDING 

C.YLG.\RY.  ALBERT.A 


A.  H.  Hanson  &  Co.  Ltd. 

Established  in  1903 
l-arni  Lands,  Bonds,. Mortgages, 
IiiAurance. 

Saskatoon  Sask.  i 


"On  Its  Otm  Feet." 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Lieeiitiates  in  Accountancy  (LAi.) 

<Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


C.  D.  Shepard  j.  v.  :.'utter 

Eatabliahed  1890. 

Cable  Address:  "Endertor.'’  XVInnlp-g 

C.  H.  Enderton  &  Company 

Real  Estate  Icvestmeuts,  Mortg-age 
Lioans.  Insurance.  Real  Estate  and 
Property  Valuation. 

222  Fortase  Aveuaa. 
WIYXIPEG.  SIA.MTOBA. 


Also  resolved  that  corporatinn  The  Lougheed.  McLaws,  Sinclair  &  Redman !  - i - -  toba.  _ 

counsel  he  instructed  to  give  Wood-  .  railway  was  now  standing  on  bakristers  and  soctgitors  r-'  „  o  ..r  .  .7  - - 

t.h*  e  timited  such  as  minister,  and  Hon.  Sir  James  Lougheed,  K.C..  K.C.M.G.  Brig. -Gen.  B-  3^  Ciark.  C.MO.,  D.S.O. 

aid  tompan.v.  Limited,  such  as-  th«  hi.e  rednetinn  m  I  W.  IC  McCaw,.  a.  MacLeod  Sinclair.  K.a  M.C..  ITeeldent. 


RAKER,  KERRLN  &  CO.,  E.  C. 

892  St.  James  SL 
Edward  C.  Baker 
Hugh  V.  Kerriu 
AHiiu  it.  ih-lilH 


BELA5GEB,  LOREKZO 
134  Durocher 
i'lateau  4146 


BRIGGS,  EDWHf  M. 

199  Bishop  Street 

Uptown  3469 


FEKRIEK,  OLITKB  A. 

211  McOill  St. 

Residence  3  hone:  Plateau  2960 
Main  SOUK 


FOSTER,  T.  TATES 

137  McGill  St 
(Uobson  it  Foster/ 
Ml)  in  681 


GARNEAU,  EDMOVD 

4  Hospital  Street 
IGarneaii,  StewarL  4k 
Parentcau) 
Main  7112 


HOOPER,  art::i  R  D. 

336  Board  of  Trade  Baildl-g 
(Oscar  Hudson  ft  Companyy 

Mftiii  7946 


LORTIE,  L.  P. 

394  St.  Catherine  E2 
4L«rUe.  Gauthier  ec  Bufresat) 
East  4978 


PAQUET,  F.  B. 

X30  8L  James  SL 

Main  7069 


Fl.stanee  as  may  be  deemed  proper  >n  reduction  In  j 

the  circumstances  and  that  the  city  j  should  be  all  the  more  gratl-  : 

give  Mr.  Woodward  the  services  of  |  ,  u  ,  i 

the  legal  department  to  contest  the  i board  of  directors! 
con.rtitutlonality  of  the  claims  of  the  nifnagement  ^ 

}  customs  department  at  Ottawa  i  -i  j 

I  levy  a  customs  tax  on  the  goods  i'"- 1,‘n.prpssmn  th‘ 

;  ported  bv  him  from  Eastern  ‘-"n- tbc  improved  finan- 
i -1(11311  nifl'niifacturers.  wa.s  due  entirely  to 

i  '  ■  Further  be  it  resolved  that  it  pledge  changes,  as  a  detailed  study  of, 

itself  to  simport  the  government  otP'*'  PtJPon<litures  during  the  first  six 
board,  of  .rad,  ot  ;.“»'>«■  >-<■« 

Edmonton  and  Calgary  In  any  efforts  -"  last,  will  show  that  very 

tha”  they  niay  make  to  further  re-  ‘  '^cre  effected  , 

move  all  discriminations  of  whatever  *bat  period,  , 

nature  and  kind  may  exist  against - -  i 

shippers  in  Western  Canada."  ti,4ivc 

II  is  believed  here  that  with  the  HI  GF,  TRAINS  1 8FT3 
!  present  campaign  concentrating  on  !>•  h.\M>LIXG  1924?  f  ROP  ! 

I  Hon.  .lacques  Bureau,  minister  of  | 

I  Customs  on  the  occasion  of  his  re-  Port  .Arthur.  —  Trains  a  mile  long! 
cent  visit  here,  the  necessary  relief  and  comprising  125  cars  have  been  I 
ihe  lack  o-f  which  has  been  proving  employed  this  fall  hauling  wheat  I 
a  srriou.s  handicap  to  business,  will  I  from  tVestern  Canada  to  the  head  of  | 
be  immediately'  forthcoming  on  the!  the  lakes.  Pome  of  these  trains  car- 
return  of  the  minister  to  Ottawa  1  ried  as  much  as  185, (Khi  bushels. 


D.  L.  Bedman,  LL.B,  A.  C.  MacWllllams. 
A.  J.  Mllllsan. 

Cabla  Addreaa:  "Loughman." 

Telephone  M-7P21.  i 

Clareure  Dlock.  122  Stb  Ave.  3V..  | 

CALGARY.  ALBERTA, 

Canada. 


^  Oemulative 

yc  Qy  Redeemable 
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Dealers  In  Ootenuneat.  Municipal  and 
Corporation  Bonds. 

639  Fort  Street,  Victoria.  B.C. 
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Herald  Building 

CALGARY  ALBERTA  j 


I  Bennett,  Hannah  &  Sanford, 

FARRISTERB.  SOLICITORS,  ETO. 
£0<Mt03  luancaalcr  BUg.«  . 

CALGABYp  AI/TA; 

Cable  Ad<irea8:  Benford. 

I  Hon.  R.  B.  Bennett.  KC. 

I  Atexander  Hannah.  P.  L.'  fienford,  BlA. 
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THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  17.  1923. 


PAINT  COMPANY  Development  of  New  Wheats  REGARDS  TWIN  Canada’s  Eastern  Coal  Fields  as 
EARNS  NEARLY  Benefit  to  Whole  Dominion  Qjjy  (}|V|0£|^D  Related  to  Dominion  Resources 


he  consilicretl  onp  of  the',  Experiment  a!  Farms  al'^ays, 


i  y|  D  nu  CTnOI/  '  Work  Carried  On  by  Experimental  Farms  Has  Distinct 

I  ft  r,lj_  Un|  ^  I  yijlV  l  Bearing  Upon  Productive  Values  on  Prairie  Provinces — Great  | 

i  Progress  Recorded  in  Such  Work  During  Past  Few  Yearti — j 
.  ..,..7  7'  r  Varieties  Constantly  Evolved  by  Experiment.  i 

Sherwin-Wiluams  Company  or _ _ 

Canada  Close  Excellent  Year!  selection  of  the  best  varieties  Marquis  whea;  were  , crown  in  the 

——Fronts,  Net  Earnings,  j  f)[  wjjtat  for  ^ rowing  in  the.  FanatJian  ;  Enited  State?. 

Working  Capital  and  Assets '  v,c.-t  mav  be  consiiicred  one  of  the'  Experimenta!  Farms  always, 

Gain  During  Year— No  Bank,ai.,,t  in.poruut  questions  with  i 

Loans— Large  Surplus.  j  the  agriculturist  has  to  deal  Tn  years !  j,' ^  quaflties,  have  iSn  abfe  n ' 

-  I  coueby.according  fo  explanat  on  made  introduce  othe,  wheaVs  ofTesf  tom-  i 

Increased  operalinc  profits,  Tict  ■ ‘  aiili  of  iitmoat  im- ^ 

income,  surplus,  working  capita!  .cnd|„.,,  wheJt  was  consider- :  “hTaroiVeT 

as.set3.  are  the  most  important  points  1  ed  to  be  the  best  wheat  for  western  ,  Prelude  and  Hmon  Rubv 

revealed  in  the  niinuai  financia'  i>- i  conditions,  when  the  wheat  crowing  wheat  is  a  wheat  whlcli  ripens  abou' 
port  of  the  Shcrwin-iViriams  Com- 1  **'ea  was  small.  This  o.d  Red  I  '/c !  g  to  lo  day.s  earlier  than 'Marquis  and 
panv  of  Canada  Vmlterl  io"  the  therefore  suitable  in  distruts' 

pauy  oi  uanaaa,  u.m.uu.  lo.  i  tricts  in  the  Prairie  Provinces,  where  where  -Maroiiis  in  ihV  .  ; 

f.rcal'jcai  ended  August  .,1  ’  •-•E -t  h  still  crown  to  a  certain  extent,  j  is  a  httle  fo.o^Iale  \ubv  l7wevcr’ 
Operating  profit  rose  from  .■>9  >2.6;U!  and  to  d.stricts  where  earlmess  was :  is  net  as  high  ylcldin-  or'  of  as  -ood  ' 
in  1922  to  51,072. 607  in  Ihe  last  ycar.l  notan  important  factor.  It  was  soon:  uMlllnc  quality  ns  "Marquis,  'end' 
this  illustratinc  the  extent  to  which ;  however,  in  therefore,  be  crown  only  in 

•hr  comuanv  'ta^  berefiled  .as  thp'^''’'':  '  '' that  an  ear.y  Lp.tricts  where  Marquis  is  not  a  sure ' 

,hc  toli)paTl^  .ra.  nenemea  .a.  in.  ^  ^.^ricty  war,  necessary.  The  I.xper-  f.rop.  rbe  Prelude  wheat  is  an  ex- 
result  of  improved  cocoitions  dunn?,  miental  Farms  ever  suit  e  their  in- !  tremelv  carlv  wheat,  .mutable  nniv  foi 

the  past  twelve  months.  Net  income '  ^ept ion  have  endeavoured  to  'utio- 1  (jiKtrifts,  where'  the  season  i.s  very 

available  for  all  dividends  rose  froml'''’^*’  hicb-yielding  variet!c.='  of|  short.  Prelude  will  ripen  about  it 

iBSI.BdS  to  while  net  profits  j  >oo'J  miliin.c  quauty.  days  earlier  than  Marquis  or  4  to  S 

available  lor  common  dividend.s  in-|  I'amnus  Marquis  M  heat.  tisys  earlier  tliaii  Rubv 

creaied  from  ?t  t8.17.5  to  8d5'.>.67!<,  j  noteworthy  introriuctlon  Results  In  lia-f. 

and  surplus  for  the  > car  from  ?2ps,- '  „f  Dorainion  E.xperimcnta!  The  above  wheats  ’-e  most  adapt  nl 

173  to  ?29('  6iS  •  Farms,  as  fer  as  wheat  i.s  concerned  io  western  conditions,  but  it  has  been  ; 

Earned  l-3.7(>  Per  l  ent  |  is  the  variety  .Marquis  which  has  be- j  found  that  »hev  .-rive  excellent  re-  , 


lEGARDSTWIN  Canada’s  Eastern  Coal  Fields  as 

CITY  niVinFND  RelatedtoDominionResourcesl»>a“<-^^e'.Xf,^^^^^^^^^ 

wl  S  I  li#l  W  ll#LI«li#  wider  markets  can  be  obtained  in 

*  ^  mm  m  mmmm  ^  «  .  central  Canada  Will  depend  on  ability 

11 V  uCPm A  mCluf* V i  ^**'‘***"c  Province  Mines  and  Their  Importance — Less  Than  One  compete  in  quality  and  price  xritb 
fl^  I  ClltYIMlMlIliw  1  i  of  Total  Coal  Resources  round  in  Nova  Scotia  and  Jhe  enormous  producing  capacity  of 

,  New  Brunswig— Importance  Not  to  Be  Minimized,  However  ^  States  bituminous  mines. 

T,  K.  Dickinson,  After  Inspec-i  Established  Fields. _  PRFFFPPFn  IQQIIF 

tion  of  Prope^es,  Feels  That 

the  direction  of  Dr.  |  at  Sydney.  It  Is  also  used  to  a  large  1  » 

Koad  IS  Fine  Eumple  of  Con-  Charles  Carasell.  Dopnty  Minister  of  |  extent  as  a  dotnesUc  fuel  throughout  i  TDAnCDC  CIAIA 
struebon  and  Operating  Effi-  Minos,  by  J.  Mcleish,  Director  of  the  i  the  Maritime  Provinces.  For  domes-  I  UnllLllO  riivnllWC 
ciency  Among  Tram  Services  Mines  Branob,  Otlairn.  tic  use  the  output  of  particular  mioes  _ _ 

-G,..,  Pr,.«Fo.  rnTo’7..'Slrf„  s.‘  i  „  “'"'I's "'r™- 

Rpfiirnin.,  this  x.-onk  r,.,  .  ■  •,  resources  are  found  in  ber;citics  of  Halifax  and  St.  .John  and  at  ! (7a ‘ 

u  7  ^  .  **  '  eastern  coal  fields  in  the  province.^  | other  points  prefer  to  par  a  much  ■  I 

t>t.  iaul  aad  Minneapolis,  T.  Kelly 'of  Nova  Scotia  and  New  Brunswick,  Ihigher  price  for  PennsVlvanla  or  I  shares  of  the 

:ckir..«oa,  of  the  stock  cxchangc!«ll  of  the  rc.st  being  west  of  tVinnI- ! Welsh  anthracite.  Much  of  the  Nova  I  ®  r 
•m  of  Dickinson  41-  Walbank.  car-  Nevertheless  the  collieries  of ;  Scotia  coal  is  high  in  sulphur  and  for  fern  d  sharL  w-ill  ai'To 

...... i;,-„xro„ 

garding  the  I  win  t  ily  Rapid  Tran- lent,  and  during  1922  the  eastern  'Is  necessan  The  cOal  so  uU  ?a  ?l’w  obligates  itself  to  dis- 

(.empany.  He  speaks  with  great  fields  produced  39  per  cent,  of  the  Ifurther  w.ashed  to  redi?ci  its  ashlnd 
aise  for  the  excolleucc  of  the  svs-  total  Canadian  outniit.  Mlnimr  i  snhihnr  rnnt<hnt  Tn  loid  finnual  net  profits. 


TRADERS  FINANCE 


iilphiir  content.  In  1914  over 


son  AAA  Kvn.  M-...  _ _ _  _  ,  Period  of  ten  years  from  Jatiii- 

tiuo, 00(1  tons  of  Nova  Scotia  coal  were  i  -iaai  .n.i.h  •  — ^  t- 

During7*heV^r  th'i'’'^”'^^*^k7^  Q'lebec.  p^,.  ^jj^^e.  before  any  distribution 
n^Jt  ‘be  common  shares  is  made, 

most  entirely  lost  hut  by  192,  had  Traders’  Finance  Corporation  ha.s 

-7  authorized  capit.H  of  n.ROO.OOO.  7 

^  P«r  cent.  cumulaWve  preferred 

ImproTCment  In  IMS.  sharee.  with  profit  sharing  cortifi- 


whrat  is  an  cx- 


iicnal  aiKl  operating  viev  point,  le-  >n  proaress  since  l<Ra  and.  indeed,  .marketed  iu  the  Proxlncc  of  Quebec, 
gards  the  company's  iiosUion  as  se-:many  of  the  difficulties  now  encoiin-  During  the  war  this  market  was  al- 
I  ure.  and  looks  to  malntcnaace  of  the;  in  this  field  are  due  1o  the  most  entirely  lost  hut  bv  1922  had 

ihvidriiil  upon  the  current  basis.  , early  attempts  at  ni  nine  when  the  been  regained  to  the  extent  of  about 
iBinresM'd  Bv  1  iitiire  bb.leet  was  .in  Immediate  output  50  par  cent. 

‘  ■  ’  of  foci  at  lowest  possible  cost  aud  tmnroTement  in  192S 

Mr  Dickinson  said  that  he  was  i little  consider.ntion  was  given  to  the  ProrhirHon  rf«vinV  ta?  «... 


greatly  impresseii  with  the  future  future  possibilitios  of  undersea  min-  mrnths^nM9‘’3  *^ho  °Ari  ^77  15,000  shares  of  no  par 

"t  the  company,  and  in  view  of  the  ing  at  long  distances  from  shore  showed  a  derided  .m-  value  e-mmon  stock  The  company 

fact  that  the  cities'  progress  has  he-  shafts.  ‘  ‘  bas  a  Dorttlnlon  charter  which  per- 

iiind  it  11.0  great  industry  of  agricul-l  Fixe  Main  Areas.  Z  7".  77”;  mits  them  to  discount  time  paper 


rsrnod  1.3  7fi  Prr  l  ent  '  is  the  variety  .Marquis  w  hirh  has  be.  j  fouud  that  *hev  ,givr  oxerllont  re  ,ii;  n  iluitor  for 

I  tome  world  fam.nis  in  a  very  short  under  l!-,stc’'u  t  anadiau  eondi-  an  a.  a  rten 

Net  earniHs.s  for  the  ye  ar  were  ' time.  In  the  year  1S92.  numerous  j  esperkilly  if  grown  on  'omr-  laTinu  and  matt 

equal  to  12  76  per  cent  earneJ  on  i  cn>-sses  were  made  of  our  Canadian  |  ''‘On*  heavier  .coils  Tin.  ‘  erral :  ](,oUed  for. 
the  outstanding  common  capital  of' wheats  with  eaily  whtats  from  In-|  ^.vision,  when  i  onsidennc  it:  wp-at  r- spect  o 

•  f  1,000. <^09.  this  comparing  with  ]1.20|  dla  and  Russia,  with  the  result  that!  "work,  has  always  k»)0  m  nimd  Die  ipckinson  said: 
percent  earned  in  the  1^*22  year  and  I  Marquis  wheat  xvas  originated  from!  fpqi.iicments  of  the  lart  as  veil  a.D 
nothing  ill  1921  when  a  deficit  was!  one  of  these  crosses,  but,  it  was  not  I  with  lh»  result  that  Huron  '  nidond 

shown  j  until  1903  that,  a  pure  line  selection  | was  tntroduepd  foy  u.^e  in  "i  have  learo 

Out  Of  total  income  of  .51.073.607, '  was  obtained.  From  then  on.  Mar- j  E’f'e-n  Canada  on  the  lichtpr  r dif  •  i  i.iidishcd  on  a 
reserve  for  depreciation  and  re-  qui-.  has  gradually  gainetl  the  ascen-  Enron  a  beanied  vsheat  which  I  cent,  per 

tie'wals  took  up  .|»3  529:  bond  in-!  danry  over  all  other  •wheats  in  the!  "e-"'-!”'-  on  ilie  sandy  soil.-,;  niaintaincd, 

ler?st  preferreti  <11vi/i<>n(4p ’  until  lo-Uar  about  8'T  pfir  codt  !  trrouruTly  rn*  t  in  I  ,  ^mparatr  i  dci 

?2S9,750;  common  ilividendr  S240.-|of  the  wheat  grown  in  t'anada  is  j  Eastern  <.  anad.a  :  thv  .summer  moi 

i:00;  pension  reserve  I20.000;  income  1 -’^lanouiE.  It  is  also  worthy  of  note  Unaneinl  Belnms,  ,  the  admiuistrat 

tax  provision  $74.H69:  Icaxine  .«ur-  that  16  per  cent,  of  the  wheat  grown  |  The  intred  l■■llOll  of  the  .above:  upon  a  quarter 
plus  for  the  year  at  $290,675.  ,  I”  the  Fnited  States  of  ..\mcrn  a  is  ;  wheats  has  financially  meant  a  great  '■  not  say  definite 


The  coal  which  is  hTfuminous  In  of  over  a  million  tons  and  ;  from  wholoaale  and  retail  sales  of 

iarart77^Lf]  of  vJrvinr-  m  u  "J  ’  ‘H^Tcaaed  shipments  to  uiotor  ears  in  Eastern  ra,na(da. 

iVfi  ^  'at^ing  qualify,  is  the  Montreal  market  eoniraeted  for.'  It  was  this  companv  that  re<)«ntlx 

ferJed  to\77hrsx77rx  t  ’’  lur- j  entered  into  an  ^reement  w?tt  the 

.  fi  la  '  ‘  and  Inver  ing  .luly  caused  a  loss  in  otitpui  of  Fyvrd  Motor  Oar  (‘omnanv  of  Oanada 

u  and  ‘o  Purchase  aR  p.-ier  in  c7nnttmn 

mfia  mo  7d”(hr.  vfn'lo  I"  J”"'"'  *‘*‘*'*  ^‘>1  “me  payments  on  sale  Of  Ford 

'W  Montreal  mar-  cars,  tractors  and  trucks  In  Canada. 


D'  icqson  sLd  ""‘Uonu.  -Mr.  tou  and  f  umberland  fields  in  Nova  los.s  of  some  of  the  sales  that  with  ^rpameX 

‘  bcof. a  proper.  i.„d  the  Minto  field  in  h.ad  been  made  In  the  Montreal  mar- 1  ears  motors Tnd  tr 

Dhidoiid  rennam  110.1.  RrunswicA  i  he  yydney  field  krt.  IVIthin  two  weeks  of  the  re-' 

"1  have  reason  fo  sav  that  it  ix  es  credited  pnmpt ion  of  mining,  however,  the; 

laldishcd  on  7  permanent  basus  '»•  TH'.: 

The  .  umberianrl  and  Fie- '  ITow  Well  Oernnled. 


loiys  A.  ,T.  DF.yjrt  a  to. 


ij  **'  '  '"'""'['''•mi  '•••'*  '  >c- ,  TTOfr  M'ell  Oertipled.  I  .Mr  Cowan,  formerlv  nubllcltv  of- 

io'*ind  9  ''  '"n  'r**  '  Eracflrally  every  colliery  is  work-  fioer  of  the  Toronto  lieneral  Trusts 

tot'H'^lhe’^  invp  nesrtwVi  '^hno^  "’'•’•‘"""r'  «utpul  consistent  rorporat.ion.  is  now  .^^soeiated  With 

nrr  .7m  and  re  w  «  7,  i  t  nvaJlable  labor  for  work  at,  ,\.  ,t  Denne  Fompani.  Himited.  ad- 

neld  ab^It  IV  ,77  (,‘77  ”’uuswlck  aeHi.il  mining.  A  persisfenf,  short-  vertising  agents.  Toronto,  whera  he 
*  '  ’  "SO  in  the  miniber  of  miners  has  will  have  .  h.irge  of  the  finaueiai  ad- 

^BreMiie  in  Oiifpiit.  ibren  increased  through  eotuilderable  veFistne  department.  Mr.  Oowan, 

in  1913.  the  two  provliirp.<i  prodiie- jiiumbers  joining  the  ranks  of  the  who  in  bis  new  eapaxtity  will  also 
ed  a  total  of  S.0n0,000  short  tons  and  barvest.q-s  going  to  IVesfei'u  Canada,  dtren  f.be  publieify  of  the  above 
in  1922  only  0.000  tons  The  re- j  Yet  despife  these  draw  backs  if  there  inentioned  corporation ,  is  widely 


plus  for  the '  ear  at  $290,675.  ,19  the  Enited  States  of  .\mcri.  a  is ;  wheats  has  financially  meant  a  great '  not  say  definitely,  but  1  .am  pleased  ,,  „  ,  ’"C  miniber  of  miners  has  will  have  .  h.irge  of  the  finaueiai  ad- 

Marquis.  One  other  wheat  has  in  dea!  to  (  anada.  Tf  has  been  eem-'to  say  that  the  .strong  represenla-  .  Beeline  in  Oiifpiit.  ibren  increased  through  eotuilderable  vertistn.c  de.part.ment.  Mr.  Oowan, 

Trofit  and  I.oss,  '  that  country  a  higher  pereentagr  |  puted  by  various  personr  that  Mar-!  lions,  mad.*  l>y  me  to  the,  officials  of  the  two  provliiee.s  prodiie- jiiumbers  joining  the  ranks  of  the  who  in  bis  new  eapaxtity  will  also 

,  ,  the  “'■®“  !^I«rquis  and  that  is  Turkey,  a!  quis  wheat  alone  ha;;  add'"!  fo  the  the  compary,  on  behalf  of  the  share-  ■’’-.l"*'’'  "f  _Shi'09"''9  short  tons  and  barv.'st.qs  going  to  VVesfern  i  anada,  direct  f.be  publieify  of  the  above 

The  toliowmg  lame  corapaie..  cm  that  is  grown  in  the  1  wealth  of  .'•ansda.  som,-  $2o 'luo  ouo  I  iipRjers.  receiv'd  a  most  sympathetie  'Ibe  re- j  Yet  drspife  these  draw  backs  if  there  tneufioned  enrporat.ion,  is  widely 

rhiet  lyms  in  '"cpcotit  ft""  ‘o- -  ^  majority  of  the  states.  Of  the  spring  per  a  mm  m  Apart  trem  the  financial  hearing:  and  I  bav.,  acom  ietion  that  'ttive  amounts  pnid.iced  from  the  are  no  further  .serious  infenuptlons  Know  n  in  financial  circles,  gnd 

account  over  a  numnei  01^  .  cais.  ^  ■wheatc.  however,  .Marquis  is  the  first  »sprrt.  the  fact  that.  5"  p.  1  . .  m  of  as  a  result  of  these  1  epiesentations  f-cveral  fields  last,  year  w  ere;  is.idney  to  oiiipiit  of  1923  production  may  ex-  bi  iiic.s  to  his  new  connection  an  ex- 

Oe  r-nf  i  Con"  -^mr*  ' popularity  and  leads  all  spring  tho  wheat  prodm  ed  jn  .  anada  is  it  n1ll  not  be  long  before  the  stock  ’  Cumberland,  1 1  S  1 1  ed  that  of  any  of  the  past 'six  |  tensive  experience  in  financial  pub- 

I'-S  $i  073  f,n7  $7S"425  i:<'7«  $.’‘7  l.fTS  i ''^bcats  by  about  8  per  cent  of  the  Marquis  is  in  Mseif  «  sutficieni  as-  Is  placed  on  a  quarterh  basis.  cent.;  Fieiou.  9.7  per  cent..  In  'ye.srs,  Mieltv  He  was  recently  re-elcCted 
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d — Deficit 

D'orking  Position  Injpro'ed.  , 

Tbo  report  it  noteworthy,  also,  tor  ! 
the  general  improvement  In  the  ‘ 
working  capital  imrition  of  the  com-  i 
pany  which  has.  been  brought  about  , 
during  tho  year  •'urrent  assets  are  j 
shown  In  the  report  as  a'  $4,666.-  j 
’■91  as  against  $4,625.56.5  a  year  ago,  j 
and  current  liabilitiri  at  at  jl.223,7f7 
againai  $1  376.239  lart  year.  This  in-  1 
dieates  net  working  capita!  for  the  j 
year  vinder  review  ef  S3dl43.634  aa 


total  wheat  area  of  the  slates  la  sara.nce  iliat  Marquis  lias  been  of 
1919  some  twelve  million  acre.?  of  I  great  benefit  fo  the  Dominion. 

What  Motor  Car  Industry  in 

_  ^ 

United  States  Now  Faces; 
Moody  on  Overproduction 


u  nited  states  iMow  r  aces ;  ir rj 

m  I  I  _  •  war  the  issue  of  $1.90iv,Oi'Hj  of  com- 

Moody  on  Overproduction  ir/  rL”«r,  C 

- — “ — — —  — - .  of  1914  in  the  ratio  of  one  new-  for 

Special  Review  of  Industry  and  Stock  Markei  Position  Rrvedis  ^viry  iw-rive  old  shares 

Fact  That  Overproduction  is  Now  the  Rule  and  That  Shares  I’nintp  In  Situation. 

May  Gc  Lower  Before  Accumulation  Can  be  Considci-ed —  Mr  Dl.kinson  then  disrussefl  ih« 
Bullish  on  the  Industry  For  the  Future,  However  —  H.jw  fevnoral  position  of  thoeompmay.  He 
Pr»C».  Mo.-ln  V.M..  company’s  rcadbed  is 

*  Margin  Vane,.  -.infrh  lor.rliflon  .xnd  lioi.  Tiex-er 


tlvenl  Slreiiirfh  veiucss.  3  1  per  cent.,  and  Minto  19  Vt  the  pre.sent  lime  l..ige  expend!-  ilie  (  anadian  .iireetor,  for  the,  third 

■  I  P^f  ''fnt  The  output  is  u  -er)  lures  iivq  being  made  on  permanent  irm-  in  suoeersion,  of  the  p-insneial 

■■(ine  inu.st  be  Impressed  from  the  largely  for  locomotive  fuel  and  for  improvements  that  will  .-ontrihute  .Vd\ ertlsrr.s’  Assooia.tlon.  the  largest 
finaucial  viewpoint,  with  Die  fact  ^bunkering  ships  If  Is  u.sed  b.v  in-  to  .a  bettor  and  safer  production  of  department  of  the  Aasjoeiaf.ecl  Adver- 
that  Pluce  1910  the  company  p  pro-  dusfrlal  power  pl.'nts  in  Fast ern  <  an  coal  .  tisinc  Clubs  of  the.  M'orld.  Mr.  Cowa.n 

perty  values  restuve  have  in-  ida  and  for  the  maniifaeture  of  coke  j  With  l.vbor  condiiiems  on  a  more  .lotned  the  .A.  J.  Denne  AdvertiKlng 

‘  ifaser]  l>j  .1,"  ;o.j  37^  g-  roiitiasteil  to  supply  the  Iron  and  rtecl  furnaces  ,  r.vtirfiieforv  bass  and  rate.s  of  c.nn-  Ag.nev  rm  Novemhev  Isf, 
w-ith  an  increase  of  only  .$3hfp,000  in  _ _ ^ _ 


We  Offer 

The  Small  Unsolel 
Portion  of 


against  $3,250,326  in  the  1922  period.  ■  - — - - - 

01!  increace  cf  $192.-305.  I  The  position  of  the  motor  c.vr  In-  duefton  wbich  dlpplayed  Oself  ar, 

The  figures  compare,  as  follows; — iduatry  of  to-day  in  the  Cnited  stater  ha'Rb  a:,  ferny  month.s  aao 

1923  1922  finijiDc  ^  place  of  imnortmce  in  Emics  ilw  "rti  Ih.iu  ot  thip  y  .n 

•I  jrr.  asset'  .  i»4. 665,391  $1,625,565!..  ^  .  _  •  .  ,  .  .1  motoi  production  showed  a  .g.nn  ot 


.|is  finding  a  place  of  importmce  in 
c.  jrr.  aseft'  *4. 66a, ,391  $l,6-5.56o  ;  mhidt,  of  economic  student.s  and 

I  itrr.  Liam.  .  .  l-'-’J-.o*  l.o(o,,a9  .  .  .  , 

_ _ jin  discussion  in  the  finan' lal  press 

.Yet  wkfe  cap.  .$3,412.63-4  $3,250,326  j  The  enormous  growth  ot  this  imlii.s- 
Strong  Accoutf.'.  . 

cd  one  of  the  most  remarkable  iiu.'ii- 


,  ?a!d  that  the  rompany’s  rcadbed  is  | 
m  superb  condition,  and  has,  never 

. .  bett*  r  permanent  construction 

durtton  wbich  displayed  ur.  with  the  rmeoth  lunning  eoiii-cquent 

much  a,:,  ferny  months  aao  upon  hish  graoe  workman-hip  Tbr 

During  the  first  thini  ut  thif  yi  .ir  l  o-mp-inv  1.^  luM  lu  univrri-ally  fairb 
motoi  production  showed  a  .ii.nn  ot  roearu  by  tlie  (itl(;>‘ns.  rbys.ie.vl  pro- 1 
1'94  per  c.-n*  over  Hio  previour  veiir.  peitltf  are  up  to  elate,  l■^cepHorla1)v  ; 


^•tronK  Accoutlf 


The  balance  sheet  shov.  ness  expantions  ever  wiine.sf'J  m 

;s, 623  795.  up  from  .18,501.753.  cash  the  American  motor  car  iudii;  'ry  is 
$6.37.772  dow-n  from  .$691,760;  re ce-iv- ^onc  of  the  leading  industrial  devclop- 
ablgs  $1,934,347  lip  j meat.s  of  Ihe  world,  its  production  1.1 

'*’^em-'n”ta°»V”x*(=a’r*  ^An'ong  the  Hab- ^  capital  employment  is  eot- 

fhties.'  chief  changes  are;  rcaervcs.ireapondi^ly  ^  f;ttpi0'- 


:s  ,i.s  enirip.-iiTd  with  iniri'.Kif of  onl”  ii  ' 
lE-  iii.tlc  over  .36  per  (  cut  in  enfolrne  ;  ill 
consumpilcn,  .in  l  approximaiely  30  so 
per  c  nf  in  crcrcwntc  wupi  pay- 'b.v 
mcnis  Ifv  Anierieun  uiauul.acturiug  |  m 
"I  indiiftiic.s  iin 


incrc.Kif of  onl”  11  '  ''  r.iainraiiir  d  ard  adequate  to  giv<  i 

(  cut  ill  enfolrne :  ill  •ftii'i''iu  luamu  r  the'  lucrcasrd 
approximately  30  sunice  that  i.;  likely  to  hi'  demanded! 
rcwute  wapi.  pay- 'by  the  publie.  AuioitKvbiit  1  ompo- 
11  uiauul.oct urlu g  I  1  ii ion  is  kci-n  <iuriu:  the  s'um.iKr 
:  moiilh;  .  but  the  company  is  f.akliig 


$3,000,000 

s% 

Cumulative  Convertible  Preferred  Stock 

Dominion  Alloy  Steel  Corporation 

LIMITED 


The.  view  iaken  by  Moody's  !?  that  mcasuri  s  to  offset  this  thiough  .»ei-. 
the  industry  do,;.-;  not  tiiriiisb  ar  qoo'l  'ice  a'i.iustnu  n'.' .  tieneral  opinion 
a  bsTrimclifr  of  the  .automobile  buy- j  that  the  p<-:.iK  ot  This  compefitiou  j 
mg  power  of  thn  p'jbilc  .1“  many  '  "ftp  reached  during  the  past  summer. 
iiii.agine.  They  stress  ihc  fact  that  j  •''••if  >  a  at'"  cxiludcd  from  Iho  city! 
the  comp-vnii.'s  sell  not  to  the  con-rtireits 

suming  public,  but  to  the  dealers,  and  'hen  irfi  irf  d  to  tbe  generaL 


The  business  men  and  investors  of  I/ambton  County  and  Sarnia  liaro  subicrlbed  for  ovor 
.*1  .fii'tO.qqf)  of  the  sccuriflop  of  this  Companv.  which,  combined  with  the  amfiunt  subscribed  by 
the  LMrcr  tnrs,  as.'  urc;  *J)e  immediate  e.onsti  ur t-ou  of  this  Fl.inf:  work  upi’H  which  has  alrcad'' 
III  I  n  lOriimen'  erl 


OFFICERS  AND  DIRECTORS 


sirvri  0 =1 0  4 '  ^  macblnerv  and  maiipo^^oi  us  are  forred  to  rely  upon  ca!-  !  ^vl)]inpn<■i-?  t<>  all  TnatlrrK 

SQfi“  last  vf  01' •”  pav- i  grcat  Bs  guy  other  major  ciilallonB  or  c.stimalc--  iu  dctei-niin- '  fiius  .and  cimpany  and  did 

'in?  "hat  rolumr  of  production  to  I'ot  look  f.M'  ur, toward  worry  on  thi:. 


ablcB  $558,543  up  from  $466,202:  and 
due  asEdclated  companies  on  balajice 
current  account  $644,532.  down  from 
J586.8S5  la  the  1922  report. 


Promise  or  (  anada. 


ing  w’hat  volume  of  production  to 
undertake.  Besides  this,  the  tiro- 
duction  Itjielf  has  to  he  undertakeu 

J586.8S5  lathe  1922  report.  1  in  Canada  tie  development  while 

,  very  much  smaller,  holds  out  m-ueb  consuming  public^  Tbu.v 

BaUnce  Sheet.  'promise  A  few  years  ago  it  was  an  occasional  production  is  inevitable. 

The  table  which  loliowv  zivts  a  utter  impossibility  to  build  complete  DwindBne  Pronis  .Margin, 

two-vear  Jemparison  of  the  balance;  cars  within  the  Dominion.  During  .  rhe  seventy  of  present  compel  .tion 

^  tlat^r  years  tbe  chances  for  (ioinp  so  forth  <ie  a  natural  otitprcMh 

Asects.  have  Improved  very  considerably,  of  the  splendid  result.-;  stioined  by 

xoxv  .IVhlie  numerous  ventures  have  been  *he  indu-stry  in  1919  and  1920.  and  for 

-At;  tj.  5A1  761  rtrled  and  .some  have  failed,  they  h.avc  twelvemonth  period  w-h1cb  ended 
Tirvlfcimftnts ^  'i.iio  tiiio.Sfii  shown  the  way  to  a  saner  coni  t  ptinn  estimated  that 


Frepei'ty  AcCt 
TiivsfcUttftnts 
Sinking  Fund 
VrepaymentF 

Total  .asset.*. 


1923 

js.esg.m  $1, 
2.110  S.i.V  *. 
123.273 
.34,491 

16  55S.318  IS 


score.  H(  expects  ali  cvideucc  lii  the 
rate  i  *;•-  to  be  com  iuded  by  trud- 
Di’i  inibci.  and  l.«  sure  Of  a  fall  d"-' 
ci.siou  in  the  matter. 

NEW  POWER  SITE  FOR 
MONTREAL  TRAMWAYS 


I’.ans  aif  under  way.  it  Is  uhder- 

- , - -  —  - - -  ■ -  »•.  c  ,  Flood,  foi  the  (IrvclOpmouf  Of  power  l 

opportualtiea  existing  in  the  me  1  tl9  profits  of  ,  ou  th'  Rlvfi.  dii  laiup,  Ccmnfy  of, 

iSSfs'diO  manufacturing  mdustn'  vvere  nearly  ainmt  to  mile.s  north- 

■  ’  iln  the  Dominion.  Tbe  British  pref-  'compared  "  ‘'ij*  "  ,  ea.rt  of  Montir  a', 

ierential  tariffs  have  favored  the  Do*  of  less  than  ..lO.n.H,.  ft  Very  Ukrly*  n’mis  arr  bpir.*^  ^ork«d  out 

InLnion  as  .in  export  centre  and  many  '^c  pioiits  of  these  companies  in  tne  ^  jpoup  of  fimiucial  nun  closely 
313  ilftiso  motor  corporations  have  al-  agjicgate  for  the  twelve-month  per-  -nit],  jik  .Montreal  Tram- 

!r«ady  taken  advantage  of  these  con-  '“‘i  ended  .Tunc  19-.>  may  have  nearly  group,  and  iH.coiding  to  the  in- 


Cnrrcnt  AjMet*. 

Cash  . .  $  6c>7.772 

Reoclvshles  .  .  .  LOol.847 
iuventories  ,  .  .  2,nS4  27« 


DTLLIA.M  B.  ROVIi.  M.i.1,,1.. 

Toronto,  Oniario  president 
Vorrmriy  EiiC*ii(ii!  Engineer, 
Illinois  Steel  (  onipauy,  (  bi- 

raco;  formcrl.r  Cbiif  L'lci'tilcal 
Enginter.  iioininioii  Iron  ii- 
Stc(l  Conipen?.  .'Sydney,  N  P  : 

'  hief  (  onsUiilnj:  linrincer  to 
many  large  •  ana  iian  IndiiB- 
tries 

<  .  HAIiOl  f>  DTLl.S 

.Vlai'TvEle,  .Vlirhigau 
Frcsiiient,  '  .  If  M'ill.i  Motor 
Co..  Maryfviili'.  Michigan;  foi- 
nieriy  '  liict  Engineer,  Ford 
Metoi  Company. 


(.KDK4.I  A.  SLHTSOA 

Ha  in  lit  on,  Ontario 
EormciTy  Sales  Manager  and 
Spocla!  Representative  of  tli" 
Steel  (onipauy  of  ('.tuiuda 
Limited,  Haniilton. 

if.  \.  rx  Sl  Ell,  M.  P. 

.Sarnia.  Ontario 

Member  ol  Legal  Firm,  Le- 
Suer,  .11 'Kinley,  LrStier  and 
Dawson,  Solicitor  for  Imperial 
«9il.  Limited,  at  Sarnia. 

TV.  11.  KKXNT 

■|'.  Kenny  Co..  Sarnia 
PrcEicleiit,  Sarnia  Finance  Co. 


SIR  Dn-LIAti  HKKE.AZir 

Tfirooto.  Ontario 
I'nrintrlv  President  Caoiadlan 
.Noi'flieni  Hallway.  President 
roioiito  Railway  Company. 
Itii'citor  (.anadian  Oeneral 
Electric  ('o  .  Ltd  ;  Chairman  of 
itie  Board  of  Directors.  Brar.il- 
I'ldi  T'rartion.  Light  and  Power 
Co,,  Ltd 

.1.  .1.  MAHON 

.Newark.  .V.J, 

<  oiif.ijlliug  Steel  Metalliirgitt; 
loinierly  (  hief  Engineer  of  the 
('nicible  Steel  ('oropany  of 
America , 


being  workad  out 


iflitlons  by  e^tablishlnc  plaiu.s  in  the  equalled  this  previous  high  record.orL 
'country.  Already  Ford.  Genera!  Mot-  perhaps  even  exceeded  it  The  great 


Preferred  stoci; 
Cortmen  stock 
Funded  deSt  . 
Ileeervee,  .  . 

l-Itge  sub.  cor 
tiurplus  .  .  . 


$3.4:5.0':>c 
«, non. non 

1 .627,00(1 
J  na2„',9( 
340,667 
3  ?1?  091 


Pavables 
Bond  I  nr  Acc 
Due  Asa.  cos. 


Current  biabllltee. 

,  ,  .  ,  .?  5.16..'  12 
ACC.  .  22. ('.nt' 

iC'f.  .  .  6 1 1,532 


'qanies  have  been  successful  in  the  Dhing.  It  was  estimated  th.it  llii.s 
4  66.29.7 'c'jjjjajjjan  field  and  further  expansion  margin  had  undergone  a  drastic  de- 
ie  planned  ciine  in  a  year  to  about  zero  in  De- 

SSS35a;  rt-mbff  T431  eto:.f1ilv  rr.rnx-c^rlmr  In 


It  is  interesting  to  note  that  sur¬ 
plus  account  as  tio'w  shown.  $3  919  - 


Posltion  Across  Bor’er. 


ciine  in  a  year  to  about  zero  in  De- 1 
c.embcr.  1921.  steadily  recovering  to 
June.  1922,  to  a  rather  L.in''isome  fig-  i 
ure.  In  the  past  year  the  margin  ' 


formation  .i.'.clat'k  the  power  to  he; 
deveioptd  v.-ouhl  bi-  uHlizcd  by  the 
Tramway.,  ftivi  alTiiiated  organlza- ■ 
tlons. 

The  iiow-tr  .-i.p  I"  be  developed  is  | 
lot.alfd  near  Paulin.  In  the  Oouii-  ' 
ty  of  Mafkinong'-  mid  involves  the  ' 
constnictiou  of  dam  and  power 
house  to  jdoauci  2I.mM>  horse  power  ' 
at  onci.  •w  li'cii  coni'l  tie  considerably  ! 
iiugmcnt.pd  by  lat'  r  extensions.  ! 


ooria'!(^.!rt  tn  9X  cent  nf  com-',.  T'*’"’  interest  which  ^as  again  steadily  aedined  A  few 

(01  18  e<iual  to  dk  p.r  cent,  c'  com  Ganndiens  have  in  this  Industry  with-  -nn-nanies  have  made  'atisfartorv 
(Xinn  ttixrk.  so  aEiinat  90  DCr  Cent.  _ _  .  _ , _ .  (On.prtDies  aa\(.  nirfai.  ..aiisiacioi  y 


mo'n  stork.  *e  against  90  per  cen 
last  vear.  fhe  ratio  of  current  a; 


'In  thetr  own  country',  a  discussion  of  pjofjts,  hut  even  these  are  w-oiking 
the  I'lirrenr  motor  trade  in  tbe  L nited  ,ipoij  ^  narrower  m.argin  now  tbua  i 


v;.  r  (rrent  K.biMties  is  about  4  uioTor  1 1 aue  .u  loe  c  Diieu  ,ipon  narrower  m.argin  now 

.s  to  current  llBhCifixs  ’s  .ftboui  4  gta,es  ^y  Moody's  Inve.stors  Service. ! ,,:-„  w  e  e  i  vr.T-  ariv 
1.  The  company  has  no  buir  pay-  interesting  1  ‘  ,,  , 

lie  for  bank  or  other  mans.  ^  "  li«i<  n 


Public  Utilities 
Earnings  Reports 


The  discussion  points  fo  the  fact 
that  prices  of  BUtomobilc  stocks  have 


'  VYhile  thf  article  seems  to  be  bull- ' 
jlshly  inclined  regarding  the  industry 
lover  the  long  term,  .hey  expect  to, 


SM.f  Hi  ri.'IDEIL, 

Trndf-r.s  will  he  received  by  the 


JAMAICA  PI  BI,5«  SFPV  ICE  cc.  'viously  these  rbafes  tn  1919 


September — 
&ros* 

Op  *xp  and  I 
Nat  ..  . 

katana  EM 


Saptember- 

(Trofe 

Net  Income 
f*  me*  net 


District  'vi  Alaomu  having  an  area  of. 


HIUH  T  Ol  1  Oiir.\M 

Iht  DU.MLMON  ALLOY  .STEEL  L:0Rr*(>RA- 
TIO.N.  LIMITED,  has  been  Incorjioratcd  and 
organiz'  d  for  Ihe  purpose  ef  erteting  u  niodein 
plant  at  Sarnia,  Ontario,  for  the  raanufacture  of 
Allow-,  High  (.arbon  and  Special  (duality  Steel 
The  pl.aiit  will  include  both  "Open  Hearth" 
and  "Electric'’  turcaces,  rolling  mills,  beat  treat¬ 
ing  plant,  machine  shoi>s  and  testing  laboratories. 
No  period  of  experirnenial  work  will  be  encoun¬ 
tered  as  this  Canadian  plant  v  ill  duplicate  the 
modern  equipment  now  used  by  the  most  success¬ 
ful  Allow  Steel  plant.s  in  the  L'nited  States, 

ri(A]S'T  I.O(  ATION 

The  Company  has  acquired  a  very  va.uabic 
site,  consisting  0/  f'wo  hundred  and  fifty  (25(H 
acres  of  land  situated  (Ui  the  Sr.  Clair  Rlvar 
adjoining  tbe  plant  of  the  Imperial  Oil  Company 
at  Sarnia.  Ontario.  This  silo  is  on  (he  direct 
wa’er  route  hetwoou  the  iron  mines  of  Vfinnr..«ota 
and  the  coal  fields  and  is  advantageously  situated 
tfj  obtain  the  lowest  water  freight  rates  for  raw 
material.^  and  shipping  of  finished  products.  Tha 
plant  will  also  enjo.v  exCcdlent  railway  facilities, 
being  at  the  ji.nc.fion  of  two  trunk  lines. 

Sarnia,  he'ng  a  iak<  port,  has  a  vei-y  low  rale 
on  coal  and  other  iiecs  srary  raw  materials 

Eleclrii:  Power  Is  vailahle  from  the  Hydro- 
Eiectric  Power  Commission  at  a  low  co.st  and  is 
a  big  factor  In  the  production  of  ALIAJY  t'TEEL 
Mr  .1  .1.  Mahon  is  a  rolling  mill  engineer  and 
metaliurglFt  cf  international  reputation.  Fm 
three  years  during  the  Morld  M'ar  he  had  com¬ 


plete  charge,  of  shell  steel  production  in  Canada 
for  the  Imperial  .Afunitions  Board 

The  ComiMiny  ■will  have  the  use  in  Canada  cif 
very  valuable  ALliOY  STEEL  patents  owned  by 
Mr,  C  Harold  IVills 

Mr.  Wills  began  his  active  business  career  with 
Mr.  llearj'  Fcird  and  helped  build  the  first  I'ord 
car.  For  a  number  of  years  he  was  chief  engi¬ 
neer  of  the  Ford  Motor  '  ompany  The  Ford  car 
owes  Its  success  and  wonderful  record  to  (VLLOY 
iSTEEL  and  the  .'levi  lopiiicnt  of  ALLOY'  STEEL 
probably  owes  more  to  Harold  Wills  than  to  any 
other  man  in  the  world. 

This  rompauy  will  hare  the  full  hencfif,  nor. 
only  of  .Mr.  MTHs’  wonderful  knowledge  of  an'i 
experience  with  ALT(OY  STEEI>  ami  his  (VLLOT" 
STEEL  patent.s,  but  will  have  the  advantage  Of 
the  continued  developmeut  and  research  work  he 
is  constantly  carrying  on. 

SOl’BCt  OF  REVEMT! 

Manufacture  and  sale  of  AIlo'w,  High  Carbon 
and  Special  Quality  Steel  required  by  the  auto¬ 
motive  and  other  Industries  of  Canada. 

Tbe  automobile  Industry  In  Canada  is  grow¬ 
ing  rapidly.  Allow  Steel  is  ueccasary  fo  tlic  suc¬ 
cessful  manufacture  of  automobilea  A  very 
largn  tonnage  of  Allow  Steel  la  at  present  r*- 
(|Uired  by  automobile  plants  w-ilhiu  a  radius  of 
.-Ixty  (69)  miles  of  Sarnia.  Pra<?tlcally  .all  of 
the  .Viloy  Steel  now  used  in  Canada  is  belog 
imported  from  the  l'nited  States  at  rates  Of  duty 
ranging  from  twelve  and  one-half  tl2  la)  to  over 
thirt> -Ee\en  (37 »  per  cent,  in  addttiou  to  freight 


PRICE:  Par  $10.00  per  share’)  carrying  a  SOp.c.  Bonus  of  Common  Stock 

One  Sluire  of  (  omnion  Stock  Fully  Paid  with 
caeb  two  shar(  ^  "f  Proferred  Stock  purchased. 


n.]71,3''S 
479,3?,7 
4,211  .M2 


I  Saw  It  In 

Jte  SPtitanrtal  Zmts 


•of  tb.re  rtaree  war  not  at  gi-at  m  lomploymrut  and  wag«(  ar  a  barome-  ;„‘^Vexpori.  d.  '  '  ! 

Mhe  upward  incvcmcnt  ot  l'''22-23  !l'“  f"'  an  o-  Rurther  parficu.M ;  may  he  obtain- 1 

[in  that  of  1919,  hut  fhl.s  was  also  upon  applicacnr  to  the  under-; 

true  of  other  industrial.".  In  1921,  ‘  “  '  signed  or  to  Mr.  .(  L  M'-C.'aw,  Acting ; 

.the  Industrials  aj>  a  ('lass  ■went  much  i  Jiyo  MOEE  F.LET'ATOBS  iCrowa  Timber  Ag'Hi  Btidbury.  | 

1  lower  than  In  192(1.  vhereas  tho  mot.  ,  VoB  HEAD  OF  THX  l.4KES|  .tAViE?  i 

jors  as  a  class  did  no*  i  i  xitnlstcr  of  Lir.'i:  -and  T'orests. ' 

The  article  in  questiijc  shows  that  1  Port  Arthur.  -  Two  more  grain  i  '  s  -  -ih  id'”’ 

'the  cutting  of  automobile  prices  in  '  Handling  eievators.  each  '"’•ith  a  -^ovcair-cr  ■  ■  ^ 

I  recent  months  may  be  regarded  a*  j  capacity  Of  1  ..5f'0.(i'.i9  bushels,  have  |  No  unauthorized  publication  of  thib  j 
I  the  natur.al  con? eTUf^hcc  of  over  pro-  Must  been  put  in  coffimiJLion  here.  jnotice  ■will  be  p-d'j  fer.  j 


Domiiiinu  .\llo.i  Sf/eel  f'ori’«  1  id, 
101  Ro.vhI  Bunk  Bldg.,  Toronl". 

Dear  Bif: 

Without  obligation  please  sen'i  r-rt 

further  Informa/tion. 


Name  . , 
Address 


Dominion  Alloy  Steel 
Corporation 

LIMITED 


101  Eoyul  BAok  Bldg. 


liDicoato 
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Heavy  Life 

Payments  1922 


New  Officers  for 


Life  Underwriters 


An  Incentive 
to  the  Client 


Thn  l.xcrutivc  f'ounril  of  the 
Life  riir)fT'\'r!ter8’  Association 
met  a*  a  spemai  meeting  recently 
for  the  purpose  of  appointii)? new 
officers  to  fill  the  vaeaacy  causc-fl 
by  the  rcsienatioD  of  .T.  H  Castle 
Graham,  general  secretary  of  the 
assoeiatfon  and  managing  tditoi 
rf  the  I.ife  I’nder writers  News,  .t 
large  niimher  of  application.s  had 
been  receiived  not  only  from 
po  nts  t.hroiighonf  t  'anada  but  also 
from  ihe  fnited  States  Iheye 
were  all  g-iven  careful  considera¬ 
tion  and  the  council  wa.s  unan'm- 
oils  in  appointing  .1  A.  AfcCamns 
as  .Teneral  secretary  of  the  asso¬ 
ciation  and  managing  editor  of 
the,  Life  Underwriters  Vews:  !• 
W.  Diinstall.  as  ass;.'t.ani  recrftarv 
of  the  association  and  ass  sfant 
editor  of  the  f/ite  T>der-vriter.s 
News.  a.nd  .J.  B  Hall,  as  irr-asurer 
of  the  associa.t.mn.  I 


FROW  MONTREAL 


AUSTRALIND 


NOV.  18th 


( ed  during  Ut-2  throughout  the  United 
States  and  Canada.  The  article  deals 
Iviti;  these.  pa>Tnenis  both  as  distri- 
■  hilled  throughout  the  different  cities 
and  towns  and  as  paid  upon  indhhd- 
'tial  policies  and  we  feel  that  a  sum- 
marv  of  the  largest  of  these  pay- 
'menfs  w  ould  be  of  interer-t  to  all  our 
i  representatives  besides  furnishing 
:  them  with  some  excellent  Inforraa- 
1 1  on  for  u.se  in  caavassina.  Tt  is  of 
hrierist  to  note  that  the  largest  sin- 
iglc  pavment  made  in  the  r.nited 
vas  lipon  th  ■  life  of  JoTin 
tCanuamaker.  of  Wannamaker's 
.  c;torr-f  \>w  York  anei  PhUadelphia, 
!fer  .$3.000, noB.  The  largest  paj-ment 

Imaie  in  Canada  was  upon  the  life 
^  of  .1.  A.  stew-art  of  Quebec,  and.  w-as 
I  fo’*  the  sum  of  .t237..'!00. 

Below  i.s  given  a  table  of  the  vari¬ 
ous.  payments  made  in  a  number  of 
Can.ad1an  cities: 

Uaymentii  .Arcordtns  to  Cftica. 

C'ano'lo-  I 

Montreal  . . 

7,304.000 
832.O00 
T21,.50O 
553.000 

403,000 
340,000 
31. '..000 

296.500 
289,000 
287,000 
283.000 
27.5,000 
250,000 

?3t.O06 
181.000 
179,000 
17.5,000 
160.000 
14.0  .SOO 

136.500 
133, .500 

1.51.500 
109,000, 

93,000  I 
95.000  , 
90,000  ! 

86. . 500  i 
83.600 
83.000 
72,000 
66,  500  I 

62.. 500  I 

60. . 500 
6O,f,00  . 
.59.000  ' 
•58. .500  I 
58,000 
56,000 
53.000 
52,000  I 
52.000 
51,000 
.50.500 
50,000  I 
.50,000 
4  7,000  . 
46.000 


If.  It  not  good  business  to  remind  your  client  that  he 
ran  make  no  better  start  than  to  t.9kc  out  as  much 
reliable  life  insura.iMie  as  he  ran  carry  ?  Thi.s  ba^i 
been  done,  and  the  men  are  living  who  Irstlfy  to 
mutual  benefit  far  exceeding  expretaHons. 


FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “DURHAM”  -  -  dec.  18th 

/r,»  AUCKLAND,  WELLINGTON.  LYTTELTON,  DUNEDIN. 


Hail  Preferential  Plans  With 
Much  Ardor  —  Will  Enable 
Canadian  Growers  and  Pack¬ 
ers  to  Compete  in  British  Mar¬ 
kets  —  Think  Move  One  of 
Wisdom — Leading  Opinions. 


Fn-  freight  rates  and  all  other  .particulars  apply  to 


(Trnm  the  Vancouver  Bureau  of  T.he 
Finnnelal  Times.) 

V'ancouver  -  Th"  making  ot  the 
4rult  industry  of  British  i  ot.umbia  Is 
assured  as  a  result  of  the  British 
preference  granted  as  a  result  of  the 
Imperial  Economic  Conference,  ar 
cording  to  leaders  of  the  indu.-try 
I  and  interests  closely  assoi dated  v-ttb 
it  The  same  may  also  bo  said  of 
I  canned  salmon,  while  honey  is  if- 
fected  In  a  much  lesser  decree.  In 
former  years,  all  of  these  commodi- 
l.ie.s  have  been  l.argely  kepd  out  ofc 
Britain  on  account  of  the  duty,  al¬ 
though  the  trade  from  the  cca.st  has 
been  steadily  growing.  As  they  have 
now  been  placed  on  the  free  list,  the 
keen  competition  of  the  United  States 
may  be  more  readily  combatted 
Will  Iiicreesp  Expurt- 
Stating  that  Prit'sh  Columbia  can-  i 
ners  bad  been  aetrating  for  this  pre¬ 
ference  for  the  past  twentv-five 
years.  H  O  Bell-Irving,  one  oi  the 
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The  Great- West  Life 

Assurance  Company 

Head  Office  Winnipeg 


Intercontinental  Transports  Limited 

FRO.n  MOyfRE.VL 


TO  I.O-VDOV 

•‘•9  «.  Orey  Tounty 


TO  nOTTFRDAM 
•'S'S.  TFoprda'* .  , 


** Sound  as  the  Dominion' 

The  Commercial  Life  has  .4ssets  of 
over  $1*50  to  every  $100  of  liabilities, 
while  the  .Assets  of  all  tither  Cana- 
dl-an  companies  averaged  are  $110  fo 
tta  every  $100  of  Liabilities. 


TO  H.AVRF: 

County” 

“S.S.  Hmpiineh  Connty^ 


TO  HA.MnrRG 

Popf  nn«er”  .  . 
•^Irorof^  Fans. 


From  MONTREAL.  Qus.,  to  ST.  JOHN’.S 

S  S'  -'MnnoB'’ . Xov.  34th 

Faweagf.-e  ir.d  Freight. 


COME  WITH  TBB  COMMERCIAL 


Insurance  Notes 


For  Rate!  arut  othtr  tnformatton  aftijlf 

CANADA  STEAMSHIP 

GENERAL  AGENTS  Limitsd 


HEAD  OFFICE  —  EDMOJTON. 


LINES 

MAIN  .1710 


t  harles  A.  Foehl  haf  1" 
aied  as  Presid'-nt  i.i  i;-,^ 
Association  of  l.iff  t  rdc: 
succeed  Graham  <"  V.'cil: 
re.signed  to  become  prc"’ 
.Vationai  .A? sociafion 


7 

^  w  V  OI  k  l-H.-.kutOO! 

;-if-  r.5  to  Ti  uro . 

.15,1  Wm'i.'.ir.  '  mt 

r  fu'  '  Nelson 

„t  of  f.hei,,,..jn-v 

ri-nfrcw  .  , 

K  ing.=  ton  . 
Perth 

Pnrt  .\rthur 
Fort  William 
Bi-orki-illc 
Al.mcton  .  . 

AiTih»rst 

Cliathain  .  . 

?i.  c-.-jtiifjTincs 
Hail'-vhiirv  . 
S*  Thomas 
Tilsonbm  (t 
Niagara  Falls 
N'an.aim-i 
.Sharbrooh-  . 
c*n  m 
Jiarnia 

p,.rtag»  !a  Pn 


Frank  Rohin.son  ha.s  hen  appoint¬ 
ed  manager  in  Toronto  for  luf-  ''Ir- 
dinary"  a.gency  of  the  Ikicdon  1.  f^- 
Insurance  Corrrpany.  1ti  Rooinyoii 
M-as  formerly  manaigcr  for  iht-  I/m 
don  I.lfe  for  the  Western  5tanitid).i 
district  with  headquarters  at  Br.9n- 
doii  W.  Laird,  formerly  of  Re¬ 
gina  has  been  appointed  a'r-rtant 
manager. 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

$630,000,000 
$170,000,000 


TPAINS  e  hotels  '  TELEGPAPHS' steamships 


Assurances  in  force 
Assets  -  -  -  - 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


The  Aetna  Life  bus  dc^-ised  .i  novo) 
w.iy  of  giving  its  accident  agents  a 
cntiise  In  salesmansh  P  It  is  send- 
iug  to  its  .ygeaits  a  phonograph  rec¬ 
ord  whit  h  reprodncp.s  a  sciiing  talk. 
The  reroiNl  has  approach  and  presen¬ 
tation  on  one  side  and  rlr>fing  of  the 
sale  on  the  other  side. 


Pictr.n 
Br-andoo 
V5*o'-"1  ..terk 
North  Bnv 
>[oofcimir> 
hlcy  born 
I.ethhridge 

fhiooiitimi 

I  nIteH  State*  and  Si’e-n-fotiBatand. 

Chicago . J2n,5no.i 

Jietrcit .  5.226.; 

Seatfl-  .  1.426.1 

ilrniul  Rapids  ..  ..  . .  1  OlS.f 

.SpokHti*  .  76i6  ' 

Kalamar.oo .  .551  : 

Springfield .  .40.: 

Ba^-  City .  in?.; 

.^sginaiv  .  . .  375. ( 

Flint . 

Decatiir . .  ,,  294.1 

W.illa  Walla .  12,5..' 

St.  .lohn’s,  .N'fld  .  187  ,5 


SUN  LIF^A^u^ncb 

CcMBfOT  CF  GANAM 


i;.  H.  Hanley  of  the  British  Oolum- 
hia  agency.  North  American  Life,  lias 
been  .appointecl  district  manager  at 
.Nelson.  B.O..  succeeding  A.  C.  I.aw'- 
rerce.  Mr.  Hanley  has  been  con¬ 
nected  w  th  the  company  since  Ite- 
cember.  1910,  and  every  year  since 
ha.5  distinguished  himself  by  achie/v- 
iiig  Nala.co  Uliib  membership. 


Britain  Ibis  .vear.  but  this  i.s  only  a 
.small  proporllon  of  Ihe  crop.  The 
competition  comes  from  the  l.nited 
St.ates,  particularly  the  West,  vhich 
has  .1  big  crop  this  year. 

Rer«-lve  Good  I'rices. 

I  British  Foliinibiri  lecelvcrl  .^ood 
‘  lU'iccH  in  Ungland  for  its  early  ap-  «uni 
pics  fills  ye.nr  in  view  of  the  fact  that 
jit  beat  the  Americans  to  the  Atlantic. 

■At  present  the  movement  l.s  very 
slow  while  Ihe  Amerieans  are  .ship¬ 
ping  100,000  boxes  a  day.  Briti.ah 
Columbia  has  been  further  h.andic.ap- 
I  ped  by  the  faot  that  refrigerator 
I  space  on  Ihe  Vancouver-United  Klnp- 
!  dom  boats  has  only  been  availaluc 
j  for  100.000  box  lots. 

I  .Mr.  Bulinnn  stated  this  week  In 
X'niicouver  that  he  expected  Ih.il  iu\t  l 
year  .AO  to  HO  per  cent,  of  the  i-rop  [ 
would  he  moved  to  England,  and  thai 
the  remainder  would  be  pli.-ed  in 
•  anada  and  at  increased  inices  tn  tiic 
grow  er. 

Uahle  .lla.i  Ha  4  0  Hel|ietl. 

ft  is  believed  here  fhal  the  Van  | 
rouvei  Board  of  I'rnde's  calde  to  the  , 
('an.adian  Premier  in  Unglainl  sliorf- 
ly  after  the  start  of  Ihe  Imp-'iia) 
t'onference.  urging  him  to  sorure  a 
preference  on  canned  salmon  .and 


PROFl  '-ONAL  CARDS 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 
IR AN.S  I'OIITA  T  fON  B  LTJ.IHA  G 
IL’O  Sf.  Fame.,  Sf.*  Mon  (real. 

Tel.  Main  ll'oO. 


tSTABl-ISHEU  18.97 


a  tnfa.l  ajpount  of  received  business 
tn  the  end  of  October  of  over  $17.- 
000,000  which  is  close  to  (]i«  total 
amount  turne<I  in  during  all  Iasi 
year.  The  issued  business  is  quite  in 
keeping,  amounting  to  $1,808,350. 


Grain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Canadian  and  American  Grain 

Own  and  operate  150  Elevators  in  Western  (Janada.  Transfer 
Elevator  at  ^  innipeg  for  all  rail  business.  Teroiinal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

URIVATE  WIRE  tONNECTlQN'. 

Ironi  4  .oast  to  Uoast  in  Canada 
1  oCliicaign  and  New  4  ork  in  I'.S.  A. 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


If  you  havft  an  Invention,  a  trad® 
mark  or  dsnipn  to  i>rotPct,  consult 
VIS,  we  may  si'’®  you  valuah'e  advice. 

PIGEON  &  LYMBURNEB  • 

Power  Bldg.  Craig  St.  W. 

Tel.  Main  3025.  MontrSai 


Life  Assurance 


From  MnntreRl. 

To  l.  'nden  — Va.nioniat  I'unard  filn* 
\.|\  17;  li"‘-vvorlbT.  Oansiiiiin  Pocific 

I.td.  Ne\  .  21;  I'.aundian 
linrui'  i  ,  ■  nn'i  lian  (Tn  f  nmi-nt  5lAr 
.-hact  .Miirtn.-.  N'lv  21;  Anli'nia*.  Ou- 
nm-.l  l.in»,  N'lv.  24;  llethw-cllt.  Cana- 
.11(111  I  H'  ifu-  Steatii.ihips.  I  .i<i  .  Nev.  24 , 
i.'.’riiiu''i.  rtii  n*“S  I  inr.  Ne->  ,  24;  'ire  - 
'•(cmP-v  Intereontlnental  Tranfp.iit,''. 
I-t.l  V.-.V  25 

To  i.ocfion  and  tfiill  - -C-'mlnot.  F'li  - 
ne-.-  I  llie,  N.-IV.  24 

To  I,ive|  J.oni  — I.'aiiaila*.  White  Staj  - 
I'onunc.n  I.ine.  N.iv  17;  M. mt ro.-c’'. 
I  .-inariKin  Pac.lfc  !5te»m.«hips.  Ltd. 
:i.  I:<'sina*,  White  Star-Doniii)to'i 
l  itre,  v..\  21:  liiwtivt,  i  Ntiadian  Pa- 

1  ifi.-  St-am.-lltps.  L  td  .  Nev  24 

T.-.  tiiiosow. — Mrtapama*.  Panadian 
r'ti'if'r  Steanishlpa.  Ltd  .  NVrv  22;  bas- 
fnlitt  I  'ltiard  Line.  N’ev  ?7 

Te  So'itliampton  — yTint-j-'lesa*.  Can¬ 
adian  Pa.-ific  Steanubip=.  f-td  .  Nnv 


Conipany.  Nov  25.  and  every  fon- 
tiigbt. 

To  '"uba  and  fanialca-  Andalusia, 
lli-r  5;  Caledon'a.  T>rr  1,9  —  Br-th  OT 

I'Irkford  Kr  lilei-k. 

To  i’.rlia,Et  and  I.lrerpoil  —  Dull'. 
White  Stiir-Iiom  rien  Liire  r'eo,  9, 

To  Queeiiafnu  11  .and  1  .f•,•erp.■.oI 
AuP'inia.  * 'Hoard  T.m-,  I'e.-  9. 

To  1  Iviiiioiih  I'trerboms  and  Lon 
lion  -  lireijnia*.  •  onarrj  Line,  pe,-.  16 
To  I  b' rb  -org  .6. ..it ha mni'->n  a.nd 
ilainlcira  Pift-btirab,  Wh't-  S'ar 
I'oniinloii  Line  L'e.  i» 

I'rtiii,  Aorth  Sadnex.  91.9. 

To  \ e«  f. .11  ohla nd  Kyle,  Neiv- 

foiindliirrl  ','o  rrnro.--nt  Ra.flw-ay  C*-.!.!- 
inl  .'Ion.  t  ri-"  er|.  i--  i  Toeeda  v.  ‘TUur  ■  • 
dr-  'in.l  Satiirdav) 

To  -1  ,iohn'.-i,  'rfi'l  tviR  tVharlotf-. 
t  'wn,  P  I  I  1 — '.'■(inadta.n  Sapper,  '".an- 
a  'lrn  ‘‘io' .-i  onient.  M-r.  hant  Marine, 


NORTHWESTERN 

^ominucuMsriil  EEiT  m«.5)»caj(  snou 
WTVwrtr  KUK  fclnfc  f04lAM65»rIl«l 


PATENTS  ><^^0(64/6 

EEARCHtS.  Af'PLlCATIONS.  ETC 

trade  marks 

t  t.f  IGt4fcL  REGISTERED  IN  ALL  CO  JNTRI T  ^ 

■i  «  CHNK  *L  AND  INOUS1RIAL  ReSKARCH 


rON.SULTIrNC;  EAtJf.S Kt 


hanbury  a.  sudden 

/DVCrATti  Hr.ci'u u.  G.  pxr  Arr/. 

CfiO'-K  NO  lOiJ 

ADDRESS  <  12  Drummond  Sld  >. 

oREvEf  Montreal 


BEAUBiEN.  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


Examinations  to 
Preserve  Health 


Pbre.-  H’A  rroea,  Montreal 

I  f  P(.,,j6i-ti,  J  L.  H'nSeH 


I  eom  \»  eat  St.  -Tnbn. 

T"  Mairelrer-tor, — Manchester  Regi 
UK  111-^  xin n.- best er  F.ino,  about  Pec  4 
T-'  5. n  lin r via n  and  IBaitic  F.-irff - 
K'n'.ufi  '.  andinavian  -  Ameriran 
Lip-.  !  »er  j  - 

T-  ..yiti  1  I-ind,  14  ellingfen.  I.^-ttie'on 
Tvl  loin  Ici  -piii-Viani.  New  7'rfland 
Fb-pping  .'o  ,  i.frj  .  Pee  is 

T  '  f-.'u-b  Afriea. — (-oebrane,  F.hp.- 
rieippii.-i  s.-  r.-i ,  r>«e.  i.t 

From  jit.  .foPo. 

T-.  i_-verpo.-,i — Mentclare-  P---  7. 

Mopi  air,!,  p..  11 — tiotb  of  the  I'an- 

ad'in  Pa.-ifji-  s'leamehips.  f.ld 

■To  t'b-rb-'urg.  Southampton  and 
Antwerp. — Mfiira*.  Panadtan  Pa-'if’- 
Fre  ir.  fhip,-  L'd  .  Dec.  1.3 

To  p.-ifret  and  0!psgA-,x- — Marloop' 
Panad  rn  I’acific  Slearnsbips.  Lto  . 


M'llion  Bushel  Elevator  recently  erected  for  lamee  Jli'-hapLon 
&  Sons.  Limited,  at  Port  Arlhur  w-hich  represent.-'  the  last 
woril  ill  FIcv.itot  Con-trurticn  and  FtTi''ien''y 


Alan-'hoster  -  Manchester  H-r.r 
15,  ManrUe.«ter  Preducert  Nov 
oih  Mauchefter  Line 
hrrbourg.  Soufbai’irt"'n  and  .'.nt. 
-Miniiedosa*.  Panadian  Pacifi. 
l.ebips  I,.td  .  Nov  21 
P'vmouth,  rherbouru  and  I  on- 
Antoni.<).  Anch.oi--D'^nald.«oii  Line 


.;  WINNIPEG.  .MAN 
MQNTPEAL. 

!*fj*Ua*oon»  Vinnine* 
UlM-STO*^,  ONT. 


Borrixter  &  Solicitor 

ROY  BUILDING 

H.\LIF.\X  -  -  N, 


-Turcoman*  TChii 
e.  Nov.  17.  Cabot’a- 
Line.  Nov  2 'I;  '.'ol 
dar-Dommlon  Lie- 


Tel  tVestniouiit  tk'9— 610. 
TeJ,  (  ode  »  B.  C  llth  DdlUon 

W.  Lamarre  &  Co..  Limited 

Mailed  Hht  and  Mrai' 

4‘  riij»l»ed  f  sftle 

MoijIIIr  Jin*l  Mr*#n. 

3.j0  .Atwater  Are  MOMREAI .  farada 


Ik  Canada  National 
Fire  Insurance 


WILLIAM  M.  MAZUR.  M.A.  e.r  L. 

barrister  and  solicitor 


1  Pacific  Steamship?.  To  ■?!a?gow-  and  Avonmouth — Con- 
cord'a.  Pec  1.5;  Gracia.  Dec.  29 — both 
:d  Londonderry.— Kfn- I  of  tb.e.  -Vnchor-Donaldson  Line 
id  Line.  Nov  25  I  To  B-rmud.a.  St  Kitt?  .Antigua, 

ad  Cork  —  Kenbane  yr.-jniseiiat,  Dominica,  St  Lucia,  Par- 
e.  Nov  25  bados.  Sr  Vincent.  Grenada,  Trinidad 

-Minnedo.sa*.  Canad'an  and  British  Guian.a—Roval  Mall  Sream 
lips.  Ltd..  Nov.  31  I  a-  Packet  Conipanv.  Nov  '25,  and  evrrv, 
Canadian  (‘rovernment  .  foi-tr.’.ght  '  , 

T.  Nov.  21  Froiu  Vanreuxer.  ! 

'si^ar  Countv,  Nor-  I?  T.'  A4  onm,..reii — Canadvap  Prosp-c- > 
V.  Nov  28 — both  of  th?  tor.  No'-.  29,  (Canadian  Seigneur.  D-c.  1 
I  Ti  a-n.?portP,  Ltd  2'>— both  oT  'h-  Canadian  Gor-ernment  ! 

Barbado.s,  Trinidad  ;  Merchant  Minne  i 

—  Bordent.  Canadian!  To  Liverpool.  London.  Rotterdam  ! 
ips,  Ltd  .  Nov.  2ii  !  and  Antwerp —Loch  ''toiI.  earlv  No- 

,  Antigua.  Farbadoe.  vemlrer;  n1nt«!d^k,  lat-  Novem'ber. — ; 
enrerara.  —  Canadian  both  of  the  HoliHnd-American  Line,  | 
14,  Canadian  Otter*.  •  Coirdiganebire,  Royal  Mad  Sream' 
of  the  (fanadian  Gov-  Hacker  C.->mpany 

int  Marine  ’  To  London,  Liverpool  and  Gtaegow.  | 

i. — Sinasta,  Rogers  rc  T\-dei;s,  Fiij*-'  p-.jnnel  Line  carlv 
;  Hoerd.a.  Intercontm- .  Decemher.  r  run  .  i.  i.r. 

s.  Ltd..  Xov.  SO.  I  T.o  Glasgow-.  Liverpool.  Sourh.imp-  i 

—  pinasta.  Rogers  o:  ,  ton  and  I..ondon  —Nebraskat.  late  No- 

Bos'worthr.  Canadian .  r  ernber:  Norenta,  late  rjecember _ 

ips.  Ltd  .  Nov.  21.  For-!  both  of  the  Ro>al  Mai!  Steam  Fark*t, 
ntinental  Transports  |  Compan>-.  1 

I  To  ilanchester. — ifongolian  F-ince  • 
an  and  Baltic  Ports.—  l  rurne??.  withy  *  Co,.  Shout  Dec  15 
ivian-  . American  Line.  ;  To  Honolulu.  Suva.  Auckland  ana 
I  Svdney.— Niagara.  Dec.  7;  Makura 

.  Brisbane  Sydney,  I  .Tan  4— bot  h  of  the  Canadian- Austral- I 

.Adel.aide.  —  Canadian  ,  asian  Royal  5Iail  Line.  ’  : 

ian  Government  Mer-  .  To  .Auckland  and  Sydney- — Canadian  ' 
ov.  24.  I  Importer.  Canadian  Government  Mer-  I 

Wellington,  Lyttleton  ,  chant  Marine.  Dec.  in  '  , 

Australind.  New  Zea-  I  To  Auckland.  Melbourne  and  Svd-  i 
o  ,  Nov.  18  I  ney. — Hauraki.  (7anadian-Auatrala.'ian  ' 

I  Royal  Mail  Line.  Dec.  15. 

D  tiuebec.  Tci  A’okohama.  Kobe,  Nagasaki  ' 

-Canada*.  White  Star- '  Shanghai.  Hong  Kong  and  Manila _ i 

Nov,  17;  Regina*,  Empress  of  Russia.  Canadian  Pacific 
inion  Line.  Xov.  24.  i  Steamships.  Ltd  .  Dec.  27.  . 

m. — Montlaurier*.  Ca-  >  To  Kobe,  Nagasaki.  Shanghai  and 
Heamships.  Ltd.,  Nov.  j  Hong  Kong.  —  Arizona  Maru.  Osaka  I 
Shosen  Kaisha,  Nov.  25:  Empress  of' 
a  Halifax.  Canadian  Pacific  Steamships, 

Ltd..  Noy-.  29. 

"St  Kitts.  Antigua.  To  Kobe. — Toyocka  Maru,  Nippon 
linica.  St.  Lucia,  Bar-  Yusen  Kaisha  Line.  Nov.  18. 

It.  Grenada  and  Brit-  To  A'okohama.  Kobe.  Hong  Kong 
al  Mail  Steam  Packet  .and  Manila. — Tyndareus.  Nov.  27.  Pro- 


i  ST  JAMC.S 
MONTREAL 


long  the  life  policvhoMers .  yvkich  i  bane  H'a-- 
I  tvill  be  of  heiKfft.  not  only  to  the  I  I"'’  l'*6b 
1  ItoHcyhoMers  and  to  the  eompany.  i 
i  but  to  the  community  .at  large,  |F.ac;fre  st 

j  A  Oroiring  Sy-stem.  jna.LanPa 

j  Yhe  larger  life  Insurance  compan- 1  ^'■t,-,\]"vi 
ies  (xf  the  wor!«1  are  paying  more  and  Hipt  ng.a  ( 
.'more  attention  to  this  system  of  pe-  imeiconii' 
i  ricdical  he.alth  examinations.  anVpfme 
I  has  been  .ahowm  hy  actual  statistiral  Pac.if'ic  sti 
record  that  the  individual  is  usually  To  st. 
carele-ss  regarding  his  physical  tvell- 1  ^ 

being.  Unles.s  sicktiRse  appears  to  nc>'  94 _ 1 

be  of  serious  nat"re  a  physician  is  ern.nrent  5 
not  oonsulied.  Minor  ailments,  tvhich 
may  he  but  symptoms  of  more  sen-  entai  Trar 
Oil'S  diseases  and  growing  disabILties'  T^  ii.am 
are  usually  disregarded. 

.Means  Early  DIscoTpry.  , 

Take  the  I'Ase  of  diabetes  as  an  ex- :  i.ici  Ncv  ‘ 
ample:  Tllie  individual  does  not  cea- 1  J 
erally*  know  th-t  he  is  sufferin.g  from 
the  disease  until  either  it  has  ad-  t.t  '  ,auc 
vanced  very  sertously  or  unless  the ,  Melbourne 
s.vunptoms  are  noticeil  by  an  exam  n- ■ 
ing  physician,  who  may  have,  per-  Ta  Auck 
haps,  been  consulted  for  something  nod  I'unoc 
altogether  apart  from  the  diabetic  ^ shipp 
trouble. 

The  same  applies  to  tuberculosis  Tc  Liveri 
and  other  diseases  yvbich  do  not  'T  ‘ 
first  make  themselves  felt  in  violent;  -pj,  g.jutu 
manner.  High-ihlood  pressure  case?  |  oadun  Pa/ 
are  usually  noticed  only  when  ; ''.c 


Main  48A0 


Company 


LEGAL— r.  5.  .4. 


WINNIPEG,  Canada 


George  L  yman 

INSUKANCE  BROKER 
Lein  Is  Bldg.,  17  SL  John  8b 
FIRE,  LIFE.  MARINE,  ACCT- 
BENT,  AUTOMOBILE,  ETC. 


Joseph  Mitchell  I>ono?raH, 
Attorney  and  Counselor  at  Law 

SSIOT^  FALLS,  SOUTH  DAKOTA, 
.411  States  and  federal  t'ourfs. 


Total  Asset.?:  S2,92S,3J7.62 


Permanent  Agencies 

Li.-nited 

9  St.  John  Street,  P.lontreal 

Gjneral  Agent  f.  \fo/urejt 


T€'iai  ijaveHimi  almsd peovJl a/Mfeuip- 


dominion 

express 

TRAVELLERS 
I  CHEQUES 


To  Kobe.  Nagasaki.  Shanghai  and 
Hong  Kong.  —  Kaga  Maru.  Nippo;, 
Kaisha  Line,  Nov.  27:  Empress  ot 
Asia.  Canadian  Pacific.  Steamships. 
Ltd.,  Ncv.  29. 

To  Yokohama.  Kobe.  Shanghai. 
Hong  Kong  and  Manila.  —  President 
Jefferson.  Nov.  22;  President  Grand, 
Dec.  4:  President  Madison.  Deo.  16; 
President  McKin'ey-.  D»c  2* — all  of 
the  Admiral  Oriental  Line. 

To  London.  Liverpool  md  Glfigoyc 
— Tydeus.  Blue  Funnel  Line,  eailj'  l-if- 
eember. 


F.P.  WEAVER  COAL  CO. 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAI 


* — Cold  steragf 
I— Sirocco  fans 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


JlMi06IATIflBy' 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SA  ULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE.  ESPANOL^ 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manujacturers  of  Paperboards 
in  Canada 

MAMTAfTlHlNW  ALL  (.Il.ADKS  MK  1  ML  f  OF.l,OWI\«;  ROAnUSi 

cHirnoAKU  m;»suoaki)  vai  bovki» 

SIHAMBOAKB  >VOt)I»ri  1.1’  HOAJilF  (  OMAIALK  HOABI) 
Ullirt  rATEXl  lOAltU  BOAI’.l)  .AND  srElIALTlLS 

MILLS  at 

Frankford,  Ont.  Canipbellford,  Out.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


G.  G.  KKIIRY 
rri'sldtnt 


UA\II>  F.  noiJI-.llTSON 
Oenrrsl  Manager 


HIAS.  F.  A\  IIITTKN 
secrplarj  -Trea'urer 


Belgo-Canadian  Paper  Company 


-LIMITED- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MII  L.S  AT 

SHAn  IMCAN  FALLS,  QUE. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS, 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


i 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 
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FEELING  GROWING  Alex.  Smith  Chosen  President 
OF  PULP-PAPER  AbitiW  Power  &  Paper  CoJ 

MARKET  EASING 


W.  A.  Black  Becomes  Vice-President,  With  L.  R.  Wilson  New 
General  Manager  —  E.  L.  Pease  Added  to  the  Board  of 
Directors. 


New  York  Trade  Paper  Points!  - 

to  Absence  of  Usual  Fall  |  .Mexandpr  smith  of  rhicaao,  a 
I  Strength  in  Various  Grades  of  i  mcmhrr  or  tho  invt-stmcni  hankiiiK 
Paper  and  of  Pulp — Ground- j  honso  or  IVabodv,  Moushtolins  * 
wood  Can  Hardly  Hold  High  Coiiipany  cr  Clilcaso.  .ami  for  sonic 
Level.  {  years  \  icp-prpsidrnt  of  the  Alnlibi 

’  . . -  I  Tower  tc  Paper  Conipani ,  w  a.s  chosen 

In  a  review  of  the  niarkel  situation  '  by  the  direclcrs  as  ibe  now  prc.sideni 
coverins  pnlp  and  paper,  the  Paperi  ’f'  succeed  the  late  F.  li.  Anson.  The 
i  Trade  Journal  of  .New  York  ex-  'ire-president  is  AV.  A.  Hlack.  wlio  i-S 
I  ni'nocn..  .  V  ,  ,  „  .  vice-president  and  nianaaina  direc- 

:  ^  ‘  hat  doubtful  q,-  opijvie  Fjo,,,.  Coniiiany. 

I  about  the  present  situation,  and  E.  L.  Pease,  vice-president  of  the 
whether  Canadian,-  will  agree  with  Hoyal  Uank  of  Canada,  was  adtied  to 
I  it  or  not  the  opinions  it  expres.^es ' directorate,  while  I.  P.  Wilson. 

are  at  i..n=t  „  i  ;  for  many  years  .secretai.t  of  tho 

,  arc  at  iea.=t  wot th.t  o.  eou.sKleration-  appointed  general 

I  a.  the  piesent  time.  manager.  The  finanei.sl  house  with 

whieh  the  new  president  is  clo.sely 
identified  has  for  many  years  taken 
lonv  ietitm  that  .all  was  not  well,  aetive  part  in  ronneelion  with  the 
began  stealing  through  the  market  j  fi'inncing  of  the  Ahitihi  Company, 
during  the  jiast  week,  it  derlares.  Bilson's  Long  \sso(datI<iii.s. 


(him  id  ion  Of  All  .Not  UtdI. 


Town  Council 

Pays  Tribute 


Irotiuois  Falls. — "That  the 
I'oiincil  place  on  record  it  own 
sense  of  the  irreparable  loss 
taused  to  this  conintnnity  owing 
to  tlie  removal  of  the  one  to 
whose  ability,  great  cotirage  and 
tar.sightedness,  the  large  and 
snceessfti  1  industry  established 
here,  the  beautiful  town  and  the 
happi  and  contented  people  ron- 
neefed  with  it.  is  dtie;  thi.s  t'oiin- 
cil  helieve.s  that  these  things  are 
a  sufficient  and  fitting  tnonn- 
ment  to  the  memory  of  one  who 
was  constantly  atirl  successful ly 
striving  for  the  well  being  of  his 
employees,  so  many  of  whom 
look  upon  his  death  as  an  Intim¬ 
ate  anil  personal  loss  to  them- 
aelvaa.” 


The  new  gerreral  manager  had  been 
a.-'.-^nciated  w  itli  .Mr.  .Xii.-jon  for  ov  er 

years  the  connect  ion  heginnin.g  ini  organised  and  the  conslrtietion  of  the 
P"  0  in  the  flotir  milling  iitchistry  inj  two  new  entm  I'rlses  went  on  to- 
New  York.  When  .Mr,  Anson  came '  gel  her.  .Mr  \\  il.soii  was  the  first 
to  t'anada  with  the  Ogllvic  I'lourl  Ireasurn  oi  tlic  Aliitibi  <  ompany.  It 
Mlll.«.  .Ml.  Milson  went  into  the  sngnrj  was  not  nnlll  1017.  however,  that  he  | 
litisincss.  In  lOlJ.  when  Atlantic:  severed  his  tonnection  with  .Mlantiel 
Sugar  Ilefineries  was  organized.  Mr.]  Sugar  in  order  lo  devote  all  his  lime' 
.\n-nn.  who  was  connreieti  with  this]  to  the  paper  industry,  whlrh  by  thatj 
company,  induced  .Mr.  Wilson  to  take  time  wa.s  iirocrcssing  rapidly  inj 
over  the  inanaKemcni  About  the  building  up  it.,  mill  at  Iroquois  Falls 
same  time  the  Ahitihi  (  ompany  was*  and  developing  the  tvwn  site. 


■■\ievving  the  situation  of  lh>'  pa.st 
two  months,  it  hocame  inereasincly 
evident  tliat  the  expected  fall  reeov- 
{fv  has  not  gone  quite  so  tar  as  was 
e\i>ected.  ITice.s  in  .-onie  of  the 
i.rades  of  paper  are  showing  a  ten¬ 
dency  to  waver  and  dealer.s  say  that 
the.v  have  i on.«iderahle  suiiplies  on 
their  Mieives  sniounting  in  .«onie 
ca.s(-  to  more  ihan  they  had  at  thi.s 
time  last  vear."  It  eonlinur.s: 

"Thi'  mills  eoniinne  to  proilme  at 
lapaeiiy  jn  many  (d  the  lines,  hut 
there  seems  to  he  a  i)ue.slion  of 
wlietliei  the  Johhcr.s  or  the  consumers 
are  taking  up  the  dhfrrrnee  helween 
the  prodiiefiivn  ami  the  hu.'lne  needs.. 

.\n  optimistic  feeling  pervades  mot  f  i 
oil, alters  (  f  tlie  niarket  and  it  is  felt 
that  things  are  not  going  to  continue  | 
ihi.s  wav  long.  On  the  other  hand 
lerlain  anfhnritie.s  in  the  industry'  As  was  only  to  hr  cxpoitel  Iht'  death  of  .Mr.  .\nson.  piesideni  of  the' 

« laim  titai  il'c  hii.ving  power  has]  Ahitihi  Fower  Si  I'.aper  Conipanv.  produced  a  deep  impression  upon  the' 

Shl;^,e!’ius^"Ss^  lhar 

lower  pri-es  are  somewhere  in  the'  Ontario,  as  a  jdare  of  lesidenee  for  the  emplo.vees  of  the  eomp.Hn.v  The' 
off  n't  •  j  rurreiif  Issue  of  the  eompany’.s  weekl,'  paper,  edited  h.v  .Alec  liiwar.  ion-: 

"lixlrrine  ITovpprIlv  I"  |  tains  some  most  intcreMing  references  to  .Mr.  .Alisons  early  life  and  his! 

I  development  of  the  idoneer  town.  Some  of  the  referenre.s  arc  as  ;o|.  , 

'.liisi  what  will  he  the  outcome  is 
diffo  lilt  to  foresee.  Alioiit  six  weeks  _ 

ago  d  looked  as  thougli  the  paper!  'Wieiievei  aii.wlging  laine  U)>  in 
indu.sir.v  were  getting  ready  for  a  men  felt  thev  had  a  grievance 

periral  of  extreme  prosperity.  Now  |  . 
the  oinlook  is  not  so  hotiefiil  al-, 

Ihoticli  tliere  is  nothing  to  .show  that  ‘Tct  ?  write  to  F.H  .  he'll  f.x  it  _  _ _ ^ 

the  limes  will  he  greatly  deitrrs.sed  _  At  (  liristmas.  IhF'.  the  I’lilp  Si  ,  iiope  of  biasing  Die  limits  till  the 
in  the  near  future.  j  Stiliihitc  I  nion  sent  a  telegram  population  had  .spread  farther  lo  tin  ! 

•'The  tiaper  industry  is  l.y  no  "hich  exiire.ssed  then  and  expresses  |  | 

means  alone  in  thi-;  respect  Textiles- now  the  fooling-  of  some  of  the  men  |  i  k  »4  •  i-  m  •• 

have  heon  extremely  hard  hit  and  in  the  mill  to  the  late  president  of-  tailed  ii  Aiisoii  s  I  oll.T  ^ 

manv  .New  England  mills  ate  closed  the  coinpHiiy.  The  telc.gram  read:  Then  .Mr.  Anson  heeaine  interested.! 


lo 


i: 


ticaliy  peddled  among  the  financial 
I  I  men  of  the  country.  .Ail  shook  their 
hcails.  It  was  fco  far  awa.v.  A  mil! 
i  would  he  n  losing  jii ofiosition.  The 
!  tlovernmcnt  was  almost  giving  up: 


down  or  running  on  t»ail  time  he-' 
eaiis<‘  they  say  that  their  prcdiiction 
costs  are  ti'o  great  for  them  to  he 
aide  to  mpke  any  mcney  out  ol  w  hat 
the  piildic  is  willing  lo  iiay 

"W  licii  ilic  I'liitcd  .'States  Sin  : 
('nmpunv  declared  its  extra  divl(lcmi| 
it  was  piaciically  adiiiilicd  that  it 


XlessHKo  I'rniu  the  1  nlow. 


ntp- 
I  lie 


ili*|eby 
.‘Seereiai  y. 

Proiidcsf  'Ian  fn  MoiifreHl. 


;  He  cHinc  up  and  walked  the  liinifs 
‘Ml  II, ue  i  •’"'iseir  with  rruisers  to  estimate  the 
nil  Mild  timlier;  he  iuvosiigated  waterwavs 
power  sites,  mid  figured  the  whole 
pro|)osilioii  from  a  sltaighl  business 
lioint  of  vicvv,  casting  aside  all  the 
pre.indice  as  lo  distance  front  tlie 
markets.  He  decided  it  could  he 
made  a  success. 

The  financial  world  laughed  al  him 
called  if  '‘.Anson's  Folly."  Hut  he 
went  grimly  alvoiit  his  hiisine.s.s,  in¬ 
terested  eapilal.  got  a  start.  The 


-I'eehle  Itiiwiiig  I’ower  Some  l.ines. 


"Tlir  nionihri...  i,f  1* 
p!i  ii.-iill  I"  Ml  rMrniliiig  t,.  .vrni 
yoiir.-i  1  111  islin.TH  gie.-iing^  VVi 
proi-l.T  t''  I  ■!  the  lull  •■111-  .  f  r.  •!  ts  i 
ni'h.iir  V  .nil  I  111  tig  III  ruin,  s.s  fi 
liiiniHTi  .  'di'  i-f  Itii*  <iursti..ii  Iihs  v,  nii 

M  Vi.ll  Ihr  glMlltll-'le  .'f  I'UI  n  IT  1 11 1  ■  I  .s 

l.shiii  liii-  In  on  plai  I'll  on  ii  Inghor 

was  d.iiK  on  a  basis  of  cv  peclution , 

rather  Ilian  of  artnal  large  iirofll.  It  .'Signed— i:d  JladUen 

was  hoped  that  the  action  vvoiildl 
Ftliniilate  aeneral  confidence  in  thej 

industry,  tend  to  keep  |iricrs  at  tlicir;  The  telegram  reached  Air.  Anson 

present  levels  and  (  anse  l  elm  iaiit  tinder  draniath  circumstances  There  difficulties  were  enormous;  .some  of 

buyers  to  come  into  the  market  injvian  p  dinner  of  all  the  iisper  mag-  his  colleagues  lost  hearl.  they  were 

the  belief  that  higher  (|iio!niio;ia '  nates,  lie  wa.s  haiideil  the  w  ire.  He  almost  ready  to  quit.  Hut  he  siip-j 

were  on  their  way.  .tore  it  open.  lead  it  and  threw  it  on  plied  Iticm  with  courage  drawn  front  • 

the  table  for  all  lo  see.  N'ol  one  of  lii^j  own  incxhaiistihlr  supply  and  thej 
■that  gathering  Had  ever  hid  .  uch  a;  company  carried  on. 

"Having  iiowci  sfciii.-  to  iic  strong  I  jiislice  and  hnnianiiess.  |  ),j^  office  one  day  with  a 

in  cMiaiii  linc.s  and  in  others  it  isT'''-  An-iin  vva.i  ilie  proudist  man  map  of  N'orllierii  tlntario  licfore  hiin.| 
feetile.  This  is  ),arliciilai  Iv  tine  of  .'lontreal  Unit  dav.  j  talking  to  two  men  of  the  greatness: 

:he  paper  indii.strv  where  news  print  |„  4\e-terii  sudes  and  **iiiilli  i f''"'  !iind.  AVifh  a  sweep  of 
Is  still  enjoying  a  good  demand  whlie  America, 

krafi  paper  and  pulp  tiave  fallen  off 

in  ])ricc  because  there  is  so  little  call-  't'  .'onngci  day.-,  he  had  n  va- 
for  llirm,  '  Tied  c.vpc  riem-,'.  lii  huildiiig  l  ail- 

"llook  paper,  too,  is  not  in  the  de-l  roads  through  the  M'eislern  .'^tab  s 
man'l  it  shotild  lie  although  it  is  "hen  it  was  the  iwce.ssaiy  ciistoni 

pxprcteil  prices  will  remain  tlrm  fb  have  a  i  olt  handy,  he  handled  as 
The  dcmani'.  if  gradual  and  ihcix  roiig-h  a  gang  of  men  as  is  imsidhle 
has  been  ro  rapiil  fire  trading  on  to  find  and  tluy  gave  hiui  their 
the  open  market.  Hoard  is  mov  iiig  .  wliole  heaiicd  rCi-pcit. 
rather  sluggishly  although  prices  re-;  In  South  Amer.ra  when  'mid  revo- 
inain  fairly  firm."  i  lutioii  and  counter  involution  hr.  was 

;  managing  a  tract  In  the  interest  of 
t.roMiidwii.id  I'riees  Alijioriiial.  i  ,i„,  Orinoco  '  o  .  in  had  armed  sol- 
In  dealing  with  mechanical  orldiers  at  his  hi-  side  daily  to  fight  oil 
groiindwoc'd  pulp  the  ]iai)er  lakes  thei  atim  ks.  .Again.  In  these  cirenrn- 
view  that  present  prices  are  diie  for ;  .stances  he  won  the  wild  hut  splendid 
a  decline  The  groundwood  piilpjnien  he  had  wlili  Irm. 

Situation  has  been  the  brightest  spot)  „p,,„  v,n,„iv  .Men. 

in  the  jiiilp  market  in  Canada  for 

sfveial  months,  and  thoae  mills  like  It  was  lii-i  strength,  his  straighl- 
Hrom|i»on  that  had  a  large  surplus  i  forwardness,  ha  k.in<lne.ss,  hie  fair- 
I)i odiietion  <  f  gioundwood  have  been  j  nes.'-.  his  coiiiagi  Ills  appealing 
aide  to  take  advantage  of  .-v  condition  j  sympathy,  all  "f  w  lii<  li  is  summed  up 
1,1  low  wate'  in  tlie  Fiiited  .‘Jtateslin  tlie  one  void,  manliness,  which 
which  (oniiielled  a  numbei-  of  jisidrew  to  him  Ihe  manly  njen  witii 
groiindw fiod  imlp  mills  to  cease  whom  he  was  surrounded  and  made 
operations  As  a  re.siilt  thf  ground-]  the  ncll  a  hvveord  in  the  industry  for  |  luan'.s  estate 

wood  pulp  inai  kct  w  hic  h  had  eased  i  effirienej .  |  _ 

off  from  to  *10  a  ton  during  Ihe 


his  hanti  over  the  map.  he  sketched  a  | 
picture  of  the  north  of  tin-  fnliire 
whlcli  awed  his  Ilsfeners.  it  wa-  .so! 
big. 

Iliisiness  “.Ban"  At  Six  I  car-  Uhl.  ; 

Ml  .  .Anson  was  a  1,'irn  Iius1n''ss  | 
man.  His  succefsc.s  in  all  Ids  recent 
venfiircb  proved  it  al.so  When  hisi 
parents  w  ere  living  in  Miniieiipolis  I 
an  luicidfnl  occurred  which  :  bowed  | 
Ihe  lient  of  this  mind  Ills  fatlier^ 
came  home  one  dav  and  told.  .Mr.  , 
Anson,  lie  was  then  .-i.\  yeais  old.  to  i 
throw  a  load  of  wood  whieh  Iiad 
been  dtintperl  in  the  vard  into  the 
eellar,  and  he  vvoiild  give  Iilni  fifty' 
cents  l.aler  in  the  day  liks  fallier 
looking  out  of  flie  window  saw-  li'm  ' 
.silting  on  the  Iia<  k  step.s,  hut  he; 
roiihl  hear  file  wood  going  stearlily 
Into  the  <  ellar  .  .Mr.  .Anson  had  hired 
two  boys  to  do  th®  work  while  he 
stiperiniendeil  the  jc  h  and  made  a 
profit  Even  iliiis  early  in  life  he 
show  cl  the  executive  ability  whieh 
carried  him  so  far  when  he  <anic  to 


silling  heranie  very  strong  and  (  an- 
adian  mills  were  receiving  a-s  Irlgh 
an  Sl.^  a  ton  for  their  ontpnl,  a  )iricc 
which  netted  them  a  handsome  pro- 
f  t. 

rri(rf  are  now  quoted  in  New 
Yolk,  at  to  fit.',  a  ton.  hut  acenrd- 
iim  io  Ihe  New-  A'ork  paper  "piodiic- 
fion  of  mechanical  pulp  has  been 
liack  to  normal  for  some  time  now  . 
and  l!  is  ilouhtriii  if  pre.i-rnt  prices 
will  iiold  over  a  miieh  more  e\"leiuJed 
pi'ilo-'  High  levels  were  reai  hed  . 
and  the  laek  of  rain  raiised  many  of; 
the  grindim;  mills  to  elose  down  anri| 
riirtadcd  ihf  onlpui  to  a  very  marked! 


In  (  otnfiii  talilc  Mirroundings. 

Fl-om  the  very  .ilafl,  lie  insi-sfed  j 
that  hl«  in'in  were  not  going  lo  live] 
in  shacks  such  as  generally  growiip; 
around  a  mil,.  Hf  '''anted  the  men] 
who  made  pulp  and  paper  to  live] 
happy  live.s  in  cimifoi  lalde  .surround-  I 
Ings.  lie  h.id  the  town  laid  out  by] 
a  Initflscapc  cngn'ci.  he  had  every! 
eonvciiirnce  p'-it  :n  the  houso.s,  till; 
I  now  Iroqiio  -  Falls  is  known  the| 
i  whole  I  ouidr,'  ov '  :  a-  n  town  of  eitv  , 
J  convenience -I.  a  Ciwii  of  smordhj 
Isw'ns.  aid  g'lrden  a  not,  of  cxjloi.  ! 

Une-I  sclimil  Niit'lh  Of  Toronfo. 


rant,  chat  Xing  the 
hi  ought  about  by 
ha.s  now  disappea red,  " 

I'alliiig  Off  In  Ivrafl. 


Seat  ^  „ 

ofSewice^ 


COAL 

For  Manufacturing  and  Bunkering 
’  Specialty 


George  Hall  Coal 


&  Shipping  Corporation 


211  McGill  Street,  Montreal. 


Main  833' 


eyteuT"  H  adds  that  this  is  now]  ^  m  nice.  mn.  that  the,  child- ] 

pas.sed.  and  "although  the  demand  is|  .-hould  get,  a  ehanee 

good  because  of  the  epii  for  new  .s- ,  a  eood  education  and  .saw  toj 

print,  there  seem--  to  be  little  to  w  ar-  ,'  j,  ,,^3,  riiust  rcliool  north  of  To- 

' . .  b'*’'''  "“sj  i,„jii  arid  equipped  for 

1  condition  that  ^.p  n,,  ,,  a  alwa.vs  a  strong 

I  siiiipi  rtci  Ilf  .'I'l  the  rhtirrhes.  In  fact 
jo!'  pv er.v t hing  which  tended  to  make 
i  life  in  lioquo-.:  rali.s  better.  These 
III  dealing  with  elicmiral  pulii  iti^fHons  and  Ic-s  juflieo  and  keen 

I  declares  that  some  of  the  grades  arp|  ^vnipalhy  with  the  men  have  built 

in  fairly  good  rlemanil  although  not ,  fp,r  lUni  tin  gieatesl  monument  of 
as  good  a.s  dealers  had  hoped  to  find|p)i  a  whole  ,  i  iiini’inliy  that  loved 
I  by  this  time  in  the  ,vear.  •''ulphite  j 

j  'eonlinties  to  he  on  pretty  frequent  |  Att+ien  the  P  ei-eid  .Ahitihi  limits 

I  rail  with  n  consequent  grininess  in;  ^^pre  first  put  ui'  bu"  .sale  there  were 
firicp.  Kraft,  however,  has  fallen  off:  „„  luiycrB.  The  '.inilts  were  jirac-! 
both  ill  demand  and  price,  ain!  deal-j 
.1  ers  are  villing  Uj  make  concessions | 
in  many  Instances  to  get  it  off  their 
hafids.  1 


Short  Biography 

of  Late  Mr.  Anson 


Born  at  nellevue.  .Michigan. 
Orfober  26th.  .1862. 

.Attended  University  of  Minne¬ 
sota. 

In  1882  entered  milling  htisi- 
nesH  with  his  fatliei  in  .Min¬ 
neapolis, 

Iri  ISS.j  .ioined  .Northern  Fa- 
cific  Hsilw-Hv  as  rieneral  Freight 
and  Pass(  nger  Agent. 

Joined  Winsconsln  Central 
Hailwa.v  a.s  (kencral  Agent  in 
St  1‘aul  and  tlinneapolis. 

In  18'ut  went  lo  South  .AinerKu 
as  (ieiieral  Msnager  of  the  Orin'i- 
co  (  o. 

Joinrd  f 'niir-olidated  .Milling 
I  o.  Ill  ,'diiilieapolls  as  .Manage: 
of  Foreign  I)r  pi 

In  I'tOu  went  to  .Moiiiiegl  ai 
Manager  of  I'orCgii  Jiept  of 
Ogilvie  Flour  Mills. 

In  F)'i3  became  ( Jr  tier, a  1  .''^npc 
of  i-anie  couipany. 

In  1f>12  Ixeame  \  if e  I'l esiiienl 
and  Managing  liirectoi-  of  Allan 
fie  .Sugar  Co. 

In  fall  of  1912  organized  the 
.Ahitihi  Power  &  Paper  Co. 


CUTTING  STUMPAGE 
ON  BURNED  TIMBER 


lIEUl.V  IVOriK  ON  NEU  j  _ 

I  KOF.KAI,  <r|{  AIN  LI.I.I  A  I  on  :  ,pn/,piuy  owiitg  to 

■  Edmonton.-  I'reparalions  aie  now!  high  wageti  to  eiH  down  lumber  and 
,  tinder  wav  to  begin  work  on  the  new !  ptilpwood  operaTion,  111  me  w^sot 
million  dollat  Federal  (lovernnn  nt  •  Canad.4  this  wintn .  '  bieT  r^iesler 
storage  grain  elevator  here.  The  ;  Piehe  of  the  Prov  .ties  of  Qneber  ex- 
plrv^^tcT  vill  L'?  pitTiRtcfi  on  tho  line;  port?  Tho  cominc 
jof  the  Canadian  .National  Failways.  1  largest  in  recrni 


be  one  of  the 


The  Qiiehfs-  Hoveriinient  has  made  1 
a  further  rediiefioii  in  the  tariff  of 
stunipagc  duel-  to  he  called  on  burn-, 
ed  timber.  AVhite  pine  Is  reduced  ; 
from  8.3. .50  to  I2.O1)  pea-  one  thousand  i 
feet,  red  pine  from  82.75  to  .81.75  and  I 
ppriice.  balsam,  and  other  tvoods  j 
from  $2.1ft  to  fljin.  As  a  result  of  I 
tlris  reduction  on  hnrncd  limber,  it  is] 
expected  that  a  great  part  of  the  cut-  I 
ting  that  will  he  done  this  winter  In  ' 
pulpwofsl  w-Il  be  of  this  nature.  1 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  2 1 

watermark  'Tt\ 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 

MONTREAL. 

Mill*  at  Beauharnoift.  Qua.  Crahtree  Mill*,  Que. 


Fhere  is  a  Hoftand  Ottality  paper  for 
every  need. 


Rolland  PafK'r  Oimnaiiy  l.imilrd 

Montrral 

al  .Sf.  Jrromr,  F.V.  and  Mon(  RollantT.  P.U- 


SI TKRI  INI  1 1.NKN  RH  OR|» 

sr.RXK  K  RO.ND 

K4RNSCUFFR  I.INRN  B<»M) 
I  MPIRK  lINFN  BOND 
rOlOMAI,  ROM) 

MOT  NT  ROVAT  ROM) 


Shidid’W^termark 
is  Guarantee  gj^Ikper  Quality 


Manufacturers  oi  industrial 

Alcohol  in  all  its  grades  and 
hall  marked  as  the  world’s  finest  by 
our  famous  Maple  Leaf  Trade  mark. 

mmixi  iNousTRim  alcohoi  company  limited 

MONTREAL. 


Ethyl  AIcohol-£^ki|j|^c5|:i(rit$-Ahsulutf  AlcohoLfiP 
Methylated  SptriT9  iihdDenaturrdAliX)hoi(aBivimd«c) 

T^iStributlr^Wb^hdt^ef 

Moiitrcal-TjgTO!^o>V\^rihlR<^-\^ncoiivcr- 


LAKE  OF  m  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOLR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

OMLY  (JAPALITY  UJOO  HARRhl.S 
rtetidrn';  Mie-rmidenf 

I  KA>K  s.  nn.  Hill  HISOJf 

f)irr€  tor* 

l>cu.  I.  Haiitiiigs,  .timer  kiiignino,  11.  M.  nallant yiir,  J.  k.  1,.  Loss, 
'riiiirrede  ItienTOiiii,  R.  U.  Kefuril,  M'.  K.  .tllaii. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Fig  Iron,  Basic,  Malleable,  & 
l  oundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material.  Wrought  Pipe. 
For'^inKS.  Screws,  Nails.  Bolts,  .Nuts,  Rivets. 

Burrs,  Wire  of  Ail  Kinds.  Blooms,  Billets.  Car¬ 
riage  and  Automobile  Hardware.  Horse  Shoes. 

White  Lead.  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


J 


A  Bull  Market 
in  Mines 

As  the  mininR  future  of  Northern  Ontario  unfoWs. 
the  wealth  which  is  now  mostly  in  the  mines  must 
come  into  the  securities  market  in  .increasing  vol¬ 
ume.  We  look  for  a  growing  bull  market  in 
mining  stocks — a  bull  market  extending  over  a 
period  of  years. 

It  is  in  the  nature  of  things  this  should  be  so  for 
the  securities  market  must  reflect  the  increasing 
development  and  prosperity  of  Ontario's  mining 
regions. 

We  offer  complete  facilities  for  trading  or  invest¬ 
ing  in  these  issues. 

J.  G.  BEATY  &  COMPANY 

SJOCKS  &  BONDS 

6  KING  STREET  WEST  -  -  -  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

Tin;  MINING  AinruoKiTv. 

THE  NORTHERN  MINER 

COBALT,  ONT. 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  17,  1923. 


Mines  and  Mining  Securities  | 

TALK  DIVIDEND  Boom  in  Silver  Mining  in  Ontario 
ON  TECK-HUGHES  i  Prolonging  Life  Silver  Districts 

||t|  &|r  Sound  Basis  For  the  Present  Boom — Colonial,  Gillies  and  Maidens 

111  ntMIl  rlJ  I  IflTr  Shaft  Illustrations  of  New  and  Successful  .Method — Increased 

I’Sl.ftkl  I  VI  Output  Certain — Developing  British  Columbia  Silver — Lead 

Mines.  I 


Established  1904 


Pre.sidenl  Announced  Distribu¬ 
tion  as  Soon  as  Working  Capi-  (.NncMn)  rf.rri'-iniiiltiici'  oi  IIjp  riuaucinl  Timcn.)  * 

tai  Was  Substantial — Rich  Ore  ,  ,  v,  nnt  ir;,,  iDminnncpd  -.nri  i-ji 

,  onn  f  ,  r»  i  A  id  .suvp)'  tu.uuu-'  11)  .Noi  U'eni  uur.ino  oas  ( omincnccfi,  auu  is 

at  oUU  reel  —  Ketinng  uonds  coiHiniic  nniil  ;i  .iftcct:;  n.  iiiMnbtr  of  the  outlying  silver' 

of  $173,000.  .treiis,  where  iMO^j'orliij;;  nud  i;eo)o;;iciU  r.vfiijiiiuitiou  haie  thowc-d  (hat 

-  Ihere’is  Konie  rlriiue  of  Fiii'iin?  workable  dPi)o.=it'-.  The  boom  was  started 

The.  annual  nieelin.i::  of  .sharehold-  iiy  the  suei.e-.ssful  development  of  the  Keeley  mine  in  South  l.onain.  and 

>  of  the  Tcek-ilusheH  .MiiifiiK  Com-  now  ha.s  reached  to  the  Cobalt  distiiet  Itsedf,  to  the  Gillies  IdmU,  and  to 


ers  of  the  Tcek-ilushes  .MiiifiiK  Com-  now  ha.s  reached  tc 

pany,  held  at  Buffalo  this  week,  wa.s  Hn'  Goweanda  area  i 

well  attended  with  over  1  .GfU.OOO '  Mu.nd  ItasM  or  Boom.  , 

shares  reiiro.scnted.  There  is  a  -oand  hasi.s  for  this  boom.  The  work  of  the  geologists 

>11110  niaiiagor  I).  L  Forb  s  stated  sliver  eamp.s  has  showed  that  the  rich  silver  deposits  occur  am 

,  '  '  OI'  near  the  oon'iii  i  of  .uic.it  sills  of  d!.ihase  <iiid  the  rock  overlying  oi 

ti,at  iiiiflcrground  doveloximcnl.s  well'  i|n,ierlvina  them  1  hese  sills  of  diahase  rock,  several  hundred  feet  in 
.1101  e  th.in  satisfactory  and  he  ,  thickness  eann  niio  llieir  pre^sonf  position  in  file  other  rod:  hnndreds  of 
■mind  7i*f»0  imtlcrgroumi  i  h*  no-sion  of  age.s  ha.s  c.xposed  them  on  the  surface 

’  'St  w.rVint'  '  in  certain  localities,  ami  it  is  ai  or  near  the  places  where  the  contact  Is  | 

‘  ,,  e.vno.scd  that  ih' i  I'ln.s  liave  been  found  on  the  tiiifaee.  the  rich. 

"■  • » ‘"ri' ""  '‘"’"i 

Ima.l  rnllo..!.,;  11,0  oi'oailon  / '".'au.:.- o,  Ihoo,- .  oi.,","- 

suh.staiilial  working  capital.  •'IToiii :  'lanelloiisl}  1,’icli  Ore-vfioots. 

pre.nit  encoiiragiiig  devciopnieiit.e  -pjip  network  of  tiriirhes  in  the  I'ohalt  district  was  made  to  explore' 
at  the  mine  this  profit  disfrihiiting  |  Ojjj,  eontact  ur'a  and  .'.as  the  cheapcNst  po.'Sihlc  exploration  of  the  zone 
period  shonlii  not  he  lar  distant,”  j  in,  nihslit  occur.  All  such  crouud  has  now  been  ex-; 

saiil  .Mr.  Gennlsoii.  tilorcd  by  t rendiin -  .  iid  I'lrthi  r  discoverif.-  can  he  made  only  by  under- | 

I  'oiii  i  ruing  the  retiroment  of  mil-  -round  exploration  h  .  tlin  nnderci omul  i  xploratioii  that  has  dhsclosed 
.standing  bond.s  the  preaidinf  stated  „„^,■^V1]on H  run  m  -;t'oots  of  th-  KfMey  and  IVontier  mines,  .imte 

fhe  (oinpany’.s  treasury  wa.-,  aiupl.t  .  iii-ii.-rail..  or.'  .tf  Mu  '  olonial  mlim  The  first  successful  under- 

linaiiced  to  retire  these,  at  any  time  '  -j-ound  explorai ion  of  td-  .-mt  was  at  the  Terniskaming  iiiinc  at  robalt' 
now,  and  it  was  ihe  int.'iit ion ,  '  ...  ,||  ,1^,,  occur,,  in  buncheH  or  ‘'shoots"  In  veins; 


.f2.  .1  >rnr  in  Canada. 


$2.30  a  yrai  in  I  nited  States. 


I  period  shoiilii  not  he  lar  distant,” 
sai'l  .Mr.  Gennlsoii. 

<  oil' I  riling  the  retirement  of  oui- 
.staiidlng  bond.s  the  preai'l'Uf  stated 


,  ,  II"  ni.iri  riioii  i  c  c  m,  .  ”  , 

fhi'  ( oiniiany  .s  treasury  wii.-,  aiupl.t  .  iii-(i.cra'l<'  ore  at  i|,,  i  olonial  mini-  Thi'  first  successful 
linaiiced  to  retire  these  at  any  tin"  "round  exploraiion  of  tl  ;•  .-mt  was  at  the  Terniskaining  iiiinc  at 


Western  Oil  Shale  Corporation 

Shale  Oil  Products 

Oil  rules  the  World.  We  are  makin'g  oil 
to  order  from  shales.  Visit  our  dem¬ 
onstration  Plant  at  1688  Papineau  Ave¬ 
nue,  open  every  day  from  3  to  9  p.m. 

PRUDENTIAL  SECURITIES  CORP’N. 


now,  and  it  was  ihe  inti'iiiiori 
to  do  so  on  or  licfore  .lanuary  I  t 
HI  xt.  floud.s  outataiidin.g  amount  to 
4:l7.';,0O0. 

(Jfficial  aiinouneeunnl  wa;--  made 
that  along  the  .SUO-fool  level  e.xe.  ]i 
tionally  rich  ore  was  lulii.g  devel- 
oiied,  the  .\o.  .T  vein  eontainiiu  gold 
values  averaging,  diiriiu-'  Ihe  past 
two  weeks,  kl'i  per  teni,  while  see 


i-'TOiind  f' xploi  tf I  jri n  of  H  .-oit  UTUi  iit  tu*.‘  i  priiisRHiTiin*.  iii.iiv  tii-  ' 
y<'ars  ag'i.  I  h'  ruli  .I'm  ore  oeenr.-,  in  buiiehes  or  ‘‘shoots"  lu  veins; 
that  olljerwi.u'  r;'iry  liil'e  d’.er  or  none  I 

(  olmiial,  t.iliies  and  .soiilli  Jorraiii  Slunts. 

*l'he  present  nieiluni  li,*'!  ,11  .-f'arcniiig  fm*  silvei  ule  undciground  is, 
tirst  to  locate  Iona  ami  I'mitiimmi,'  veins  In  a  proinl.sing  position  not  tar 
from  ibe  eontaet  ot  flip  di;it,:,  .  atid  the  oyerlyfii^  rock,  and  then  to  sink, 
a  tirospect  shaft  on  Hus  vin.  with  a  view  to  examining  it  nearer  the' 


1’*^'  point  where  il  leaehes  M"  cnntaei 


Colonial  miiir 


put  d'lw  n  m  1 1ds  w  ai 


nine-hundred-foot  shaft  of  the 
I  111.'  ronl.aet.  and  struck  a  cer- 


tioms  o1  the  ore  body  ran  -iiluu  per  ;,,no„nf  ot  rich  ore  .ilnm  1  nniiiediately  In  the  Gillies  l/iniit  a  nutu 

Ion.  Good  n .  Hit;  arc  .ilso  lieiiig  met  .,1,,  i.ejn-  put  down  on  vcin.s  iliaf  are  at  present  almost 

with  driving  .--mitli  a.loug  Ihe  ;  ,otn)iletelv  bairrn,  v.iih  ;i  vii'w  to  ihu.-i  exploring  tin  eontaet.  In  th'; 

foot  level  inln  th.  Orr  Property ,  .Maiden;  >hait  i.  In  ing  put  .hiw  u  for  e.xaotly  t.hi.;- 

where  telluri'Ies  were  being  loiiii'.l  in  p„(-,,ose.  'I'h'  Lorraiti  .Soutb  Sliafl,  wlueli  has  the  same  obj<M!t  In  view, 

the  ore.  Over  a,  length  '->1'  ‘f"'  Ind  lorturiate  in  disclosing  good  .  ilv  r  val'ie-  all  the  v\#ay  down, 

thus  lar  ojioikmI  up  aloiit;  the  tenth 

or  t,10.o-foot  level  the  gold  t  oiilent  (  Oslle-TrellievveT  l  ike  Miller  I.Hke-Ohrleii. 

in  the  vein  system  eomiiares  luvmir-  Gowgamla  in  the  .Miller  hake  ;-ei'ilon.  exploration  underground 

j  ably  with  iiiat  in  any  ore  body  de-  ,;,iong  the  upper  .-ide  of  the  diabas.'  .'-ill  on  urrinc  there  has  ;o  far  been 
j  veloped  along  the  upp' r  levels  'highly  prodiutive.  Ihe  record  of  the  .Miller  I.akc-O'Brlen  mine  is  well 

Mine  manager  roi  be.s  iniormi  'l  known.  It  promise^  to  bi'  duplii  at,  ,1  ny  ilii.  ('asUe-Trethewey  There 
tb'jse  present  that  future'  mill  opeia-  furttier  promising  g.'ouinl  in  the  vii'inily  ttiat  has  mvt  yc't  been  iiivcsti- 
tioii;-,  v.ere  being  well  sareguardc'l  ,,,  ,)j,.  thormu-hway  that  ha;'  brought,  siicee.s-  to  these  two  pro-, 

inasiiKi'.h  a.s  all  lailiti,v.s  from  H'is '  ’  | 

idant  whieh  ' '/ulalncil  values  In-  [jl,.  .silver  Areas  Tniieli  priiliiiige'l.  ! 

■  !.an7u'!v’  “SvS  ';7d''7"uH 77  '  -<->loffically  fav-  j 

ireateci  at  a  C  lalVo.M  ot'lrom  .«!  to  f'"-  fought  out  and  examined  ; 

.?]..Vt  pi.r  ton.  The.se  tailiii.g  .smoiint- 1  '■  lU'ocled  by  eompel-nt  geologists  and  milling'  engineers.  It 

111"  to  over  IG'ifl')  tons  wi  re  not  in  ' tlmt  Ibe  reward  will  be  great  in  e.miiparlson  wHh  the  investment. 
.■1U'1<''I  in  lb.'  (ompany'.s  asset;  in  i 'fhe  places  wbi  re  .'xploratimi  undergroural  i,.  Ihe  lea.si  expensive  will  bt 
the  aniuiHl  report  Im  th.'  li.seal  vear  I"k'iral  one,',  to  examine  Hr.'-t.  As  Urn.;  goes  on,  and  as  more  lulor 
euding  August  .'ll  l.Td  '  I  mation  Is  gained  by  lhe.'<e  exploritions,  work  at  a  greater  and  greater 

Tlur  povver  '-.ifuation  miliook  is  ' 'lepth  along  the  eontai  I  will  he  w.irraiiteil.  until  the  exp'-nsc  ni  this  work 
considered  the  best  yet  .-iiid  denKimls  exceeds  the  reward  likely  to  be  nttained  riio  final  r.  suit  will  be  that 
for  a'lditional  ciei  t'neltv  vvoul'l  he  Hie  life  of  fhe  silver  districts  will  he  niueh  prolonged,  ami  their  production 
I  amply  met  f’l  precious  metal  vastly  increased.  , 


with  driving  .--outli 


onijiletely  bairrn,  v.ilb 


foot  level  inln  th.  Orr  Pi-opei  ly , 
wboro  tf‘lluri<k‘s  wore  hoiiiK  louiul  in  Tiurnn-p  I'h 
the  ore.  Over  a,  length  .jf  -tOO  fret  lortu 

thus  lar  oiieiicl  up  along  the  l.'ntli 
or  l.lO.o-foot  level  the  gold  content 
in  the  vein  system  eomiiares  lavour-  c;(jvvga 

ably  with  iiiat  in  any  ore  ImiJy  de-,;,iof,"  ,|j,p 

veloped  along  the  upp.  r  levels  '  higliFv  tirodiK  l 


Suite  301-302 


43  St.  Sacrament  Street 

Phone  Main  2849 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  BROUGHTON.  QUK 

Asbestos  Cements,  and  Asbestozvall 
for  Plaster  a  Specialty 


HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices:  Paris  Uamburii  Yokohama 


HYimOj^ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydru-electric  power. 

The  large  developments  of  thi.s  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER”  is  avail¬ 
able.  • 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


GONSDIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices:  * 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  LiiRited 

213  ST.  JAMES  STREET 


An  Analysis 

OF  THE 

Mining  Market 

yy^ITH.  a  general 
broadening  ten¬ 
dency  in  the  min¬ 
ing  market  there 
are  certain  issues 
which  appear  to 
offer  unusual  profit¬ 
making  possibilities. 

Ask  for  circular  “A” 

Arthur  E.  Moysey 

k  (  OMI’ANT,  LIMITED 
242  Bay  St.,  Toronto 

Direct  private  wires 
connecting  all  offices 


TCVI'IINS  KIUKLAX’D  M 

rojiAi.T  M  nm  uv 

.voicril  HAT  XKV-'  AOIIK 
OGTKUIT  .SYHAf’f^K 
ntiF^Lu  nocHG^rcH 


Vickers  |; 
Porcupine  i 

Conditions  at  the  mine  ! 
were  never  better  than  to-  i 
d<-iy  and  it  is  our  opinion  I 
that  the  stock  is  selling  far  '  i 
below  its  intrinsic  value.  jjj 

\Ve  bfclievr  that  the  first  ex-  i! 
ti  nslve  buj.  ing  of  this  stoek  I 
will  causi.  au  apfireciabl';  I 
advauw-  in  price.  i 

We  recommend  fhe  iinmediatc  ' 
purchase  of  Vicki'fb  for  (|ukk 
profits. 

F.  G.  OKE  &  CO. 

Standanl  Stork 

i:.\rhMiiKr  II 

;{|  KlXi  ST.  EAST,  i 
TOBIES  TO. 

Tf'IcpboncJ  II4H-I. 


1 1' 

I  Do  You  Know  the 

i  l  Exact  Situation 
'  at  These  Mines 


'  i  arrc»nf  roiidifiniUM 

I  anti  outloot*  ;it  fhr  havf* 

;iii  Impnrfuf'.f  1io>*rlns  o:i  tbo 
j  probuitir  fntnri*  of  fttookM  Aar- 
ketivUe. 

Tho  Intc.Mt  of  imporfnnrr 

I  from 

I  Hollinger 
Dome 
McIntyre 
Mining  corp. 
Nipissing 
Teck-Hughes 
Vipond 

West  Dome  Lk. 

If  rcror'lort  In  tlie  ni-vv  imniic  of 
•  .ihxou'n  KnrtniKhtly  .UininR 
IScvlov. 

To  vho.sr  «li«  are  non  holding 
iHtook.,  or  fliojir  who  arc  think¬ 
ing  of  rntrrliiB  the  mnrket, 
thi.s  arnirntr  >in<l  np-tu-date 
iiifumintion  nlll  prorr  very 
valwiilile  In  nntfvip.itiDie  mnr- 
l-el  mov-oiiient!v. 

\Vc  have  ii  free  eopy  of  fhe 
new  Hrvlen  fop  you.  I'bone 
u»  at  Main  gso:j,  or  write  to 

Homer  L.  Gibson 

A>D  tOMPAAT 
Bank  of  Hamilton  Bldg. 
TO  HOMO 


SPECIAL  REPORT 
LORRAIN  TROUT 


liicreiisiiiit  Oiifimf  1!.  I'.  .Silvtr-Ecal  Iliuc', 

DUHliNG  the  latter  part  of  Getoher  '  aptaiu  George  Fdack,  >f.r.  for  Viikon 
'Ferrltorv.  nasBod  through  V.Tucoiiver  on  hir.  way  to  Ottawa.  lie  re 


CONTACT  MAN  FOR 
FORD  ADVERTISING 


jiorts  that  the  gold  output  for  112”  will  he  .■ipproximately  that  of  last  year,  ;  TiAnn  AnurpTICIIdp 

namely,  a  million  dollars.  In  roiiml  nuniher;:.  The  two  establlshi'il  silver-  I  rUI\l/  MU  V  bil  I  iwlIfU 

..  ,  lead  mines.  Keno  IIIll  and  'rreadwi  ll-Yukon,  h.'ive  pul.  large  nuantlties  of  ^  - — - 

Great  Prumise  For  Entuv'  'neveliM'- '  si.glit,  and  shipments  next  spring  will  exceed  consider-  .  Bryce  llitchie  Muir,  jironiinent 

iiienf-  Ilig'h-Grade  Ore  al  i  '‘''Iv  the  1.000  tons  sent  out  this  ye.'.r.  The  Improved  transportation  fad-  'young  advertisiiip  man  and  World 

Gn-aler  Deplli.  litie.s  now  avallalde  will  giv^  a  grt'afer  proiit  on  high-gradt'  ore,  and  will  t\ar  veteran,  has  become  assodaf'il 


favorable  ri'port  ba.s  been  issued 
.It  the  Lorraiti  Trout  Lake  .Mines, 
Limited,  fiy  >1.  F.  I'airlfe,  manager. 
In  this  he  savs: 

I  "The  values  'li.-cl'jrert  in  i  bal't  sinlv- 
inp  nnci  drifting  arc  i  f-niat  kaUl.v  •  t>n 
.si.steiit  for  the  Sniilh  l,•.rr.'lln  t 

anO.  in  vl<-w  nf  thr  aU' rait  fiel  e  .i- 
ilizcd  e.oiulllii'n  *•!’  th*'  v*‘in.  Iln-ir  is 
great  nroniis-  for  ttn  fiiliire  ip  1 
nic.nt  of  high  grade  ore  al  gie.-itii- 
depth.  Tlie  iirrii  sn  far  <>ie  it'  d  "i> 
will  .lerniit  profitable  exit  !irti..n  .it 
inlll  glade,  ore  for  Ibe  full  verlie.il 
'JiHtanec  from  the  .>011  fin-e." 

"Tbe  only  lateral  work  .-lo  fat  ib  ie 
is  at.  the  210-f')Ot  l-vel,  vvbeii'  drifts 
nortti  and  south  from  the  sliaft  have 
been  etarteil.  The  north  <irtft  at.  thi.s 
date  is  :idvancect  (4  feet  ami  the  .uoiitli 
.Irift  .If.  feet.  Ttie  lot.al  of  Sd  feet  ,.f 
drifting  shows  Ihe  :o"ne  average 
vvidlh  and  api'urcnt  as.^ay  v.i,!ne.s  ;i.s 
the  .shaft.” 

He  .adds  that  in  some  places  vry 
high  grade  silver  has  been  exposed, 
but  these  showings  Iiave  hewi  avoid¬ 
ed  in  channel  sampl  ng. 

GOOD  REPORTS 

GOLDALE  MINES 


also  allow  ore  of  lower  grade  lo  he  .shipiied  with  a  profit.  _  There  is  now  'with  fhe  BioUierton  Conipany,  In- 
a  large  tonna.ge  of  milling  ore  111  sight,  and  conren:  ratoi  s ‘ai  e  in  view  for  tfoit.  Mr.  Muii-  will  act  as  eontaet 


I  both  eompaiiies. 


man  111  the  placing  of  gdvertisinx 


A  number  of  small,  independ'  iif  oiierators  are  dev eloi'lnc:  their  pro-  tin  Ford  .Motor  <  ompany  of  '  aiiaria, 
tierties  ami  the.  two  <  iimp  iiilc.--  hav<‘  offered  to  |i:i,v  ea.  h  for  hi.gli-graih'  ^  nd  a.-  soon  as  arrangenicnls  can  !>' 
ore  al  the  tiill  worih  of  the  ore.  b'.-s  (  Iiarge-  for  trauspei  fation  and  smelt-  (  oinplotcd  w  ill  have  offkes  in  Foul, 
iii'g.  This  is  a  boon  to  the  .-i  vill  oje'iators  ami  itrosp'i'tors,  who  other-  Ontario. 

wise  could  not  market  their  or'',  aii'l  the  resulting  ibveioinni'iit  under-  The  adveiTisiiig  .leeoimt  of  the 
ground  may  at  any  time  diselose  of'  depo.^its  thal  will  niaki  a  ftill-si/.ed  1‘ord  .Motor  Conipiiuy  of  fanada  wa- 
uiinc.  _  f  cently  placed  vvitii  the  nrothenon 

.\ll  t.oiiig  lo  I  .  S.  Siiiejft'rs.  ' 'ompany  which  also  )^  now  h.imllitig 


ISriglit  Hopes  For  I.OOtl-l'ool  l.eirl  ;  j 
— Aliiy  ilt'rge  Some  Properties.  .j;,; 

.■\1  it  meetin.g  of  shareboblers  of  j.,,, 
Golflale  Mines.  Limit'''!,  at  Tirnmin;  . 
the  president  Informed  them  that  Hie 
saute  geolo,gieal  formation  'pconn 
ferod  at  the  .s0"-foot.  love',  was  tiein; 
round  at  the  ),00d-l'o(it  level,  ami 
work  i.s  bring  eonflne'l  to  eross-eiit- 


wist'  could  not  market  Ihcir  of',  ami  the  resullmg  tbveioinm'iit  under-  The  adveiTisiiig  .leeoimt  of  the  • 
ground  may  at  any  time  disclose  of'  depo.^its  thal  will  tuaki  a  ftill-si/.ed  I'oj-d  .Motor  (  onipiiuy  of  fanada  wa-  j 
mine.  _  f  cently  placed  vvitii  the  nrothenon  t 

.\ll  t.oiiig  lo  I  .  S.  SiiieJtt'rs.  '’ompany  which  also  )^  now  h.imlling  j 

“  I'aptaiti  niaelv  remarks  pertinently  that  "all  Hii;'  "f  !.s  being  pro-  .idveitisiiig  of  ih(>  ioi'l  -'Io|oi  | 

.  dtteed  by  Amerieati  ciipba!  ami  coe.s  'lul  of  '■ami'li  lo  tmller;;  in  Ihe  '  1  nitvl  .'-taii.s.  1  hi  j 

t'nite'l  States.  The  Canadian  smelters  lio  not  ifffi  r  ntlr.ii  tiv  e  r.ite.a  ami  "e.eCMon  o.  >m.  .Mint  as  eontaet  in.in  |, 
'■|  fanada  ts  not  getting  the  hmefll  that  might  he  cxpi  itci  ironi  a  pnrelv  ■'  one.  sime  le  ^ 

il  fanadt.nn  prodnef.  "  'J'he  fact  is  that  fhe  onl;'  <  nn.'’(lj..ti  silver-lead  .smelter  t  anadian  ami  thfiioti.ghl.v 

'f  is  at  Trail,  B.f..  and  its  inland  position  puts  it  in  an  unt.tv orahle  posi- , T' conditions  on  tlos  p 
•”  lion  for  handling  ore  from  Ihe  foa.'M.  side  of  the  border.  Mr.  .Mnir  w.is- 

1 .  MI.NER  'born  in  3  oronlo.  He  attended  school 

.! _ _ _ _  '  Iihere  and  in  .Montreal.  During  ib'' 

'  [Morhl  W.nr  he  onli.sted  for  .'service, 

C0Pi>ER  DEPOSITS  IN  THREE  B. C.  MINES  PAID  i'n’‘r;l'S Jll'a 

'  QUEBEC  GOLD  FIELDS!  $1,890,000  DIVIDENDS  After  beilig  assoviated  in  hiisine.ss.j 

_  I  _  'with  hi.s  father  for  a  time  he  went  to 

Favorable  reports  are  bo  ng  re-j  \  aiKOTivf  r  — Three  British  foliini-  '  ork  and  took  up  the  study  ot 

'■(ivi'd  of  the  Homo  properlies  in  th*'  Ina  mining  1  iiferprises  are  on  a  divi-  advertising.  Returning  to  fanada 
lloii.m  are.a  in  (Juehee.  Diamond  'icml  basG  at  th"  ju  eseni  time,  the  "’•is  *  agaged  by  the  (ui  tis  1  out-  ^ 
drilling  revealed  copiH'r  eorileut  til  Iriinitr  ttnid  Mininc,  f'luipany.  the  Eimited.  at  >\  iiidsor  ns  :irt  di 

V  jier  renb  ami  gold  value  of  alamt  Howe  .Sonnit  of  fhe  Rritannia  Min-''''"'”'  'i''’  ]H1  This  'onneci  on  1 — 


•WANTED 


Vlrerli.ser  desires  to 
arrange  vvilli  hroker 
»iMi  very  best  clit'ii- 
tele  unlj  to  handle  a 
bona  fide  ile,yelo|i- 
ment  issue — properly 
'.iiiiafed  in  RIrkland 
laike— fiilh  paid  for 
itioiie.v  lor  develop¬ 
ment.  "iil.t,  retinired 
It  I  net,*  per  cent,  of 
'liiail  ontstaudliig  is- 
.sue  pooli'l  for  one 
year — uiusl  l>e  prepar- 
etl  lo  pay  fair  priec 
for  Ihls  issue  —  no 
'•alt  li-|M'nny  nietliods 
trill  Ilf  eoitsiderf'd  — 
maaiigeitP'itl  practical 
and  efiicieni. 


IT  rite  Itox  71.  rohalt.  Onl. 


I  SoldinCafiada^^^ 

Making 

I  Keep  posted  on  World's 
I  Greatest  Gold  T^oom 

I  Get  your  Free  copies  of  Dominion 
1  Mming  Rtvievv  (t5c.  per  copyR 
‘  Current  issues  contain: 

I  How  to  Analyse  Mining  ^looko 
>  History  Fa*noti« 

\  Mining  Dividends  for  SO  years 
-  Rsview  of  Mines  and  Marksts 
Readers  Cusstlons  and  Answers 
Maps,  Reoorts.  Comments,  eto. 
Srnd  ^•our  namr  and  addTss  to-<isv. 

;  fccrivc  G  iUurtrsted  ctjpies  of 

I  dominion  mining  rrvtbw 

No  ''biijTvt-.'-JO  of  iny  l::nd  Offef  iiin.ied, 
W’nie  SL  oocc. 

DOMfNfON  MEVING  REVIEW 

136  St  J  Anus  St.  iyonrreal.CatUMla 


GOLD  and  SILVER 
STOCKS 

mil  t.irr  sum*  uroTr:i» 

LORSCH  &  CO. 

I '.«»f  nlilNIicfl 

Mandfil'tl  Stock  find  ^Uniris: 
t;\rhnn?rr. 

I’ljofir  Uain  74ir»S. 

r.n-r*s  H•n^;  as.  roiwis  lo. 

«  AN  \U  % 


drilling  rove  . .  . . . .  ... 

7  jier  cenb  .nml  gold  value  of  alkuit  Howe  .Scmnit  of  fhe  Rritannia  Min-''''"'”'  'i''’  ]H1  Thif  'nnneci  on 

if'i  a  ton.  which  is  regariieil  as  im-  Hig  w  .'^m.-iting  t  ompany.  ami  the  .accept^  a  position  with  Howni'l 
I'ortanf  for  the  metal  conti'iil  ocetir.s  S.IvtT.-miiii  yLm's:.  The  three  jiave  ,  T)etroit,  where  he 

acros.s  a  width  of  ahotil  7('  let  l.  .\  dt.si r!iuitr,i  al'oni  $1.801. "On  dtirln.g  ''"UT'T'ned  until  he  accepted  the  oftor 
■eport  states  thal  the  indication'^  .if'  inest  nt  vcai.  I'ln'  pi-rnd  r's  *0  1*'*'  T'fotherton  f ompany. 

bat  Hie  Kou.v  n  minin.c  fit'hl  will  d  f  ■''' i'leml  Kiv  i  ring  the  ihirtl  quarter  - - - 

for  I  tin.M'icr.aldy  from  any  other  in  "f  i'"'  .'eT  hriiigs  it.'-iot.ai  to  qate  to'EREIMl'  SATIONAI.. 
fnnad.i,  as  eoninicrclal  ore  dciio.sits  j 't-tb'n.eOo.  ;  MAI  TKi.Sr  («»MI*\NV. 

"ceni-  in  elo.se  jiroximity  to  depesite  In  the  second  'iniirlei  of  the  year,:  ijuebrv.— -Among  the  notices  01  ap- 
of  copi.er,  Aln'ariy  there  is  talk  of  tip-  Ib.we  Aline  pai'l  a  dividend  for  piiration  to  the  Legislature  is  one  to 
tV.e  erection  of  a  smelter  In  tbe  'li.-  ”'.p  f‘f“'  time  in  .-several  years.  fii.s- j  a  tru.sl  .’ompauv  to  he  known  a.s 

trict.  ,  I'l  ilmti.ig  Min..'',8  ivith  a  -'Similar  I  jpe  Credit  .National.  The  im-ovpor- 

-  an  onnt  for  the  third  'luarter.  The tons  inelude.  Hon.  (hm.  K.  Anivo!. 

OIL  IMPORTS  HURT.NG  ^ 

B.  C.  COAL  INDUSTRY  jy'f i,,:;: 

_  !  lot'il  t'o  ?, il.-t.'"';, !„'!"■  ""'ji-cal;  .VIl'l'onK-  Iia.'!»c.  Jloniro.l  ; 

'i'loria,  R,  f.-- Hon.  \Am.  .'^lo.an.i  _ _ en.  .Montreal;  A.  N.  Dro- 

Mitiisti'r  t>f  .Mines,  in  an  address  i>,'-  aiii  •  i  *■5''*'*'*'^''  '^tj-s.  Quintal,  .Montreal: 

lore  the  Kiwanls  flub  of  Victoria.  M|LL illN  THNn  fir  IiRF  'Jnles  Desmarais,  Montreal;  Damien 

lb  ,fb  .1,0  nrr.bl"n,  of  ininoifim-  I  Ul  UIlL  ,  Mas.soil.  Alontrea.!;  Alnbonse  Vali- 


aeross  a  width  of  about  70  fell.  .\ 
■eport  states  thal  the  indications  iii<' 
bai  Hie  Kou.vn  minin.c  fit'bl  will  d  f- 
for  '  <in.Miicr,a!>l.v  from  any  other  in 


V.OIK  IS  iimng  eoniineii  to  ero.ss-em-  jiroximity  to  depesitr 

j  ting  ami  iliifting  east  ol  the  shati,  ^opiier.  .\ln''ariv  thc're  is  talk  of 
ami  he  stated  that  the  general  char  !  tv.,'  gnvtiou  of  a  sinelter  In  the  di.- 
liicter  of  nvncralizatien  was  .gradual- 

ly  improving.  About  225  feet  of  la-  '  _ _ 

tera.1  work  has  been  performed  to  ■■■mv  tie, 

.  ,  i,  OIL  IMPORTS  HURT.NG 

hen  the  ;*resident  was  a.sked  as 

to  riimors  of  an  amnigamarion  of  Q  P  |•^ill  iNnyxTKY 
f.oldaie  with  other  mining  companies  ,  inwww  1  ii  1 

he  stated  that  there  was  a  possibility  - - 

■of  group  .No.  1.  situated  at  the  end  'i'toria,  R,  V. —  Hon.  VAni.  Sloan, 
of  Pearl  Lake  being  put  into  :in,  'linister  t>t  .Mines,  in  an  address  i>"- 
anialgnmation  with  ccrlan  other  suiv  '/’ll.'  Ki'vanls  club  of  Vietona. 


rounding  properties.  lie  also  tobl."'^"  '' 
the  sharcliolders  that  ne.gotinUons  'i* 
were  being  conducted  forslhe  sale  ol  '''dti.siri 
two  of  its  other  properties.  He  statcl  |  d'bde  i 

.h-.,  f..,...,  ...'"riva/l  froro  tbp;  PfOtlUCl 


'halt  with  the  problem  of  inipoitiiig 
liiei  Oil  ill  relation  to  the  coal  mining 
iniiu.siry  of  Rritish  folumbia.  He 
'noted  statistics  .showing  that  the 


I  that  from  a  report  received  from  the 
transfer  agent  of  the  Registrar  t'oni- 
Iiany  over  iOO.OOO  shares  of  .slock  re¬ 
mained  in  the  treasury. 

Att  expenditure  of  a  further  $10.- 


prodiKlion  of  oil  on  the  Pacific  coast'  Mabana  may  be  forced  to  let  20o  men  > 
bud  jumped  from  8,oo0,000  barrels  a  '"o'e  off.  Kven  with  this,  70't  men  ■ 
monlh  to  25,000.000  in  July  last  and  "hi  be  kept  employed  durin.g  the’ 
the  prospect  wa.s  that  it  would  reach  inter  and  if  is  hoped  that  if  condi-' 
JO.iii't'.OOO  before  the  cud  of  the  T’O'is  Inniroved  in  Europe,  the  ore 
present  year.  Imports  were  helii.e  tiade  will  be  on  a  better  foundation' 

made  by  the  Province  in  larger  quail-  year.  In  addition  to  large  i 


•  wi  V!ik  I  Mas.son,  Montreal;  -Vlphonse  Vali- 

P!l  Fn  IIP  AT  WARAMA  ^lontical;  Jo.s.  Savignac. 

I  ibkU  ur  nl  flnunnn  I  .Montreal;  Hector  Racine,  .Montreal,  i 
AAabana.  .N'fld.  The  ori'  mines  at  and  Joseph  Z.  latnirevin.  Montrenl. 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Mrmhf!'  JiiHndirJ  Sfodk  anJ  'tintni  Exchso^r 

Mi  Kiiir.on  Bldg,.  Toronto 


T.VNM'RG.VTEScVCO. 

S?.intLifd 

and  .^lininj  Iirhinsf* 

For  liiformatieit  re  Baldwin  (iold 
Mining  (  o.  Write  us. 

300-1  Dt'itiinion  B.inl.  Sidg  .  TORONTO 


llie  HiiiHici.ll  Times  rt  aches  a 
class  ot  p''"ple  vv'io  are  interested 
tuid  able  to  hii.v  iiiX'stniciit  securi¬ 
ties. 


riOO-foot  level  extends  to  the  Ef*'"  -  ,hat  a  great  deal  ot  coal  was  there  are  1,00' 

loot  lovol.  accoiding  to  Ihc  picMdont.  in  fhi-  domostir  mar-  piles,  w 


.  ..  ilisr)lcic6(i  in  thu  doniostic  iiinr-  ‘‘Ol..  . . iias  some 

i  i  rr 

1  exerc  sed  as  to  Uie  ululity  ol  Tbe,(^^^j  sneaking  however  he  - - - - - 

conMiany  to  finance  the  property  to  |  the  situation  was  bri.ght.  I’dO-rOOT  EEYEI,  AT  B.UDWIX. 

proaiK'tion.  _ _ _ _ _ _  Work  on  iho  lOiVfoot  level  of  the 

W  HxW  i Al  ^iiA'FR  IIIVFS  ikildwin  !Mino  hns  oj>ened  up  some 

OIL  M00>l  l\  S.  0>  r.4HI0.  I  *  -  HOARO  OOi'IM  1  !>,  to  reports  and 

Southern 'Ontario  Gas  &.  Oil  roiu- :  .My  niectingof  the  shareholders  of  j 
puny  hiwe  brought  iu  .a  "gusher"  in',i„'  Wigwam  Silver  .Mines,  t.iniited.  if  I  p'  ‘arrh  i  ,"^1 

Komley  Kv.vnship.  Essex  county.  The  w.,s  ^ofed  to  increase  the  number  ofl  ^  earned  to  deeper  levels  shorUy. 


iipnicuts  made  during  the  year! 
lore  are  1,000.000  tons  of  ore  in'  the' 
Ov  k  piles,  vv  hilc  Sydney'  has  some  ■ 
‘o.OO'j  tons  in  the  bins  for  the  win- 


OIE  BOOM  IN  S.  (tM  AHIO. 

Soutlicrn  'Ontario  Gas  &.  Oil  (\uu 


WR.M  AM  .SILVER  MIN  ES 
I  BOARD  DIH  RI  I  D. 


Komley  to'.vnship,  Essex  county.  The 


flow  has  settled  down  to  2.50  ban'e':.-  .i-rectors  from  five  to  ten.  .oml  John 
daily.  .Now  there  is  prevlieting  lU  ;'!i:i:  l|;ii'dmau,  S.IbM.E.:  Geo.  W.  Ritli- 
oil  iM)ol.  Experts  say  that  ibe  i.i,  '  pi;-  j  jg. 'wyiker:  and  J.  P.  Rcrard. 
thal  the  well  produced  oil  be'o-v  elected  lo  theboani. 

Trei’ioii  line  indie.otcs  tiuit  iheie  favorable  dove lopments  con- 

large  'luauiMics  lo  be  had.  ,  ,  ug  -.egci.cd  from  the  mine. 


■'  iiirectors  from  itvc  lo  len.  omi  .lonn  |i|  i  i-  ivi-tn'r/  «ivi.'g 

have 

'  ■  ■  ■"  I"  tp/ihivifi!  ''“''‘'''"T'-Ted  a  promising  vein  at  the 

•  A.1  ,  were  Tli'l.',  '>'”  bo.u.i.  500-foot  level  and  it  hs  expccU'd  that 

-  News  ot  favorable  -ieyei^o  uuntts  con-  ,  ,amiiercial  ore 

1  1  nuo  to  be  rcecitcd  Iroiu  tae  mine,  Ijq  5ecured. 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

IHE  CANADIAN  IMPORI  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


^dStock^ 


<r^"/^ykjgj^^^'.  > 


THE  rtNANClAL  TIMES.  MONTREAL.  NOVEMBER  17,  19 


Fluctuations  of  Active  Listed  Securities 


Standard  Mining  Quotations. 

Gold:  Ask.  Bid. 

Algonquin .  5  2* 

Ap«x .  iH  2 

Argonaut  .  62  61 

Atlaa .  5K  *  55 

Baldwin  .  6H  65 

Bos.  Creek . .  9  ... 

Burking  .  5  45 

C.  Hughes  .  5  4 

C  W  D.  Lk .  25  24? 

Clifton .  lOH'  105 

Columbus .  11 51  95 

Bidgood  . 7  64 

Dav.  Con .  554  45 

Beatty  E  R .  85i  6 

Do.,  Rte .  45^  4* 

Dome  M . 8725  3650 

r>om  Kirk .  154  1 

Dav.  C.  R . 1 .  22 

Gold  Reef . .  2  15 

Goldale .  52  49) 

Lebel  Oro .  29  28 

Hattie .  115<  116 

HollCn . 1155  IISO 

Hunton . .  .  «  6» 

Insp  .  10  7 

Keora  .  9  86 

Kirk  Lak  .  82  80 

Lak  Shor .  855  850 

Mclntyr  . 1615  1600 

MoneU .  IS  17 

Newray .  41  40 

Matarn  .  10  , . . 

I  P.  Crown .  7  SL" 

Mont.  Ont .  46 

P  TIadal .  2kf  16 

Preston .  12‘1  12‘ 

8  Gold  M  .  16  156 

Tonnph  O . 67  66 

T-Hughs . 128  128 

Th  Kriat .  4K  45; 

'Wakenda  .  45i  4 

Wasapika.,. . .  45a  4 

West  Tres .  754  76 

W-Harg .  310  300 

Vickers .  27  25 

RIlTcrt 

Bailey . . .  1 

Beaver .  24  5$  28 

Caatle-Tr .  405^  395 

Coniagas .  210  200 

Crown  R .  58  57 

Foster .  3 

Gifford  . . .  1 

t.orain  T . 115  110 

Keeley .  185  . .  1 

Lorrain  C .  125a  12 

l.a  Rtise  . . .  24  206 

McKin  D .  I3ii 

Min.  Cp .  280  278 

Nip’ng.  . . . .  610  600 

Dphir  .  2  1 

Peter  I. .  11  lO'l 

Sil  Leaf . . .  U  5t 

Temisk .  .32 

Trethe .  6  6't 

Wettlauf  .  1.3  11 

(HI  and  <>ss: 

F.ureka  .  10 

Petrol  .  8 

Vac  Gas  .  4'v  3 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


(ruroisbed  by  Sbearaon-Bammill  A  Cal 


Bid  Asked 


Net  Change 


Friday 


Saturday  :  Monday  j  Tuesday  j  Wednesday  j  Thursday 


Close 


Allis-Chalmers 
.\m  Agril.  Chercical 
.Am.  Beet  Suger  . 
Am.  Bosh  Magneto 
.Am.  Can 

Am.  Car  ^  . 

Am.  Cott  n  Oil . 

Am.  Ice  ..... . 

-Am.  Inter  Corp  .  . . 

.Am.  Linseed  . 

Am.  Locomotive  .  . 
Am  Ship  A  Com . .  . 
Am.  Smelting  . 

Am  Steel  Foundri^ 

Am.  Sugar . 

.Am  Sumat.  Tob .  . 

-Am.  Tel-  &  Tel  .  .  . . 

.Am  Woolen . 

.Anaconda  Copper  .  . . 

Atchison . 

.Atlantic  G.  &  W.  I . . 
Baldwin  Ix)co. 

Balt  &  Ohio . 

Bethlehem  Steel  lB) 
California  Petrol  ... 
Canadian  Pacific  .  .  . . 
Central  Leather.  .  .  . 
Cerro  dc  Pasco  .  .  . 
Chandler  Motors 
Chicago  M.  A  St.  P. 
Chicago  Rock  Is  .  . . 
Chile  Copper  Co 
Chino  Copper  .  .  . 
C oloradn  Fuel 
Consolidated  Gas  .  . 
Continental  Can  .  .  . . 
Com  Products  .  - .  . . 

Crucible  Steel  . 

Cuba  Cane  Sugar  . . 
Columbia  Gas 
Kndicott  J  .  • 

Erie  Railroad  ... 
Famous  Playf-rs  .  .  . 
Gpneral  Electhc 
General  Motors 
Goodrich  .... 

Great  Northern,  pref 
Great  Northern  Ore 
Gulf  States  Steel 
Inspiration  Copper 
Internat.  Harv  N  J.. 
Internat.  Nickel ... 
Ifit  Merc.  Marine  .  . 

Do.  pref  .  . .  • 

Tnternat  Paper  ... 
Kelly  Springfield  .  .  . 
Kennecott  Copper  .  . 
Tiehigh  Valley 
Maxwell  Motors  (.A) . 
Maxwell  Motor  (B).  . 
Miami  Copper 
Midvale  Steel . 

M.  St,  P  &  S  S.  M. 
Missouri  K.  and  T  .  . 
Missouri  Pacific 
National  Fnamel 
National  l^ead 
Nevada  Consol  Cop.  . 
New  Haven 
Northern  Pacific 
Pan  Amer  Petrol 
Pennsylvania  R.  R  . 

Fere  Marquette  . 

Pierce  Oil  . 

Puma  Sugar . 

Pierce  .Arrow  . 

Pressed  Steel  Car .  .  .  . 
Ray  (.'on  Copper.  .  .  . 
Heading 

Republic  Iron  &  S.  .  . 
Royal  Dutch . 

St  Igouis  &  S  F 
Sinclair  Consolidated . 
Sloss  Sheffield 
Southern  Pacific  . .  • 
Southern  Railway  .  . . 
Do  .  pref  .  . 

Stromberg  Cr . 

Studebaker 
Tennessee  (\*pper 
Texas  Oil  .  . 

Texas  Pacific  . 

Tobacco  Prod,  Co  .  .  . 
I'nion  Pacific 
U.  S.  Indust.  .Alcohol 
n.  S  Rubber 
r.  S  steel 

Do  .  pref 
Ctah  Copper 

Vanadium . 

Wesfinghnuse  ,  .  .  , 

White  Motor  . . 

Willvs-Overland . 

Wilson  Packing  Co  .  . 


Anglin  Norcroas . 

Argonaut  Gold . . 

Elding  Corticelli  7%  Pref  .... 

Do.,  Common . 

Brandram-Henderaon  7%  Pref. . 

Do..  3%  (Common . 

British  American  Oil  Co.,  Ltd  . 
Canadian  Car  &  Foundry  Notes 

Cooksville  Shale  Brick . 

Canadian  Westinghouse  8^; 

Common . 

Cockshutt  Plow  7%  Pref.  38^ 

i  n  arrears  Pay.  4% . 

Cosgrave  Breweries,  x  d.  1  . 

Dom.  Power  &  Trans.  Pref  . 

Do.,  Common . 

Dryden  Paper  . 

Kastern  Engineering  . . 

Frontenae  Breweries  . 

Famous  Players  8%  Pref  50''^ 

('ommon  . . 

Do  .  (’’ommon  .*  . , 

Gunns  Ltd  7%  Pref.  in 

arrears  .  , , 

HoIIinger  ('onsolidated  Gold 
Mines  13',  .1] 

International  Milling  7^'o  Pref. . . 
Imperial  Oil  12%  .  ...... 

Imperial  Tobacco  ('anada  6% 

Common . 

Industrial  Alcohol .  ... 

Interprovlncial  ('lay  Products  Ltd 

Pref ....  .  .  . 

1,4iurvntide  Power  5' ^ 


Low  High  j  Low  t  High  j  Low  |  High  ,  Low  Asked 


.^bitihi  P.  &  P.  Co . 

.\sbest09  Corporation.  . 

Do.,  prof . . 

Atlantic  Sugar . ! 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Bfompton . 

B.  C.  Fishing . 

B.  E.  Steel . 

Do.,  1st  pref . 

^  Do.,  2rid  pref . 

Can.  Car  &  Foundry  .  . 

Do.,  pref . 

Canada  Cement  Co . 

Do.,  pref . 

Can.  Gen.  Electric . 

Dom.  Iron  Fdries,  pref 

Can.  Loco,  pref . 

Can.  Steamship  Lines. . . 
Do.,  pref 

Con.  Mining  &  Smelting. 

Dominion  Bridge . 

Dominion  Canner?  .  .  .  . 

Do.,  pref . 

Dom.  Coal.,  pref . 

Dominion  Glass,  com  .  . 
^  Do.,  pref . 


lx>f'W*s  Theatres  Montreal  7*' 

I'rof.  in  arrears . 

Do.,  ('‘ummon . . 

Loews  Theatres  Toronto  7*/c  Pr^l 

6*4%  in  arrears  ...  . 

Do..  Common . 

I.oews  Theatres  Ottawa  7%  Prcl 

16*4*^^  in  arrears  . 

Do  .  ('ommon  . 

Loews  Theatres  lyondon  Pref. , . 

Manitoba  Power  ('om . 

Marconi  of  ('anadn 

Mtl.  Citv  &  District  Bank  . 

National  Brick  Pref  . 

Do  .  (‘ommon  ....  .... 

National  Steel  ('ar  . 

North  American  Pulp  ..... 

North  .American  Pulp  .... 
Nova  Scotia  Steel  t>'  r  Debs 
Riordon8%  Preferred  (New)  14‘' 
in  arrears 

Do.,  ("ommon  (New). . 

Uobt.  Simpson  6%  Pref.  .  . 
Saguenay  Pulp  &  Power  ('‘"r  Prcl 

15'  c  in  arrears . 

Do  .  ('<>mmon  ... 
Southern  ('anada  Power  fi'  e  pref 

Do..  Common . 

Sterling  Bank  . .  . 

Tram  Power .  ... 

W(‘s(ern  Grocers  7%  Pref. 
Whalen  Pulp  &  Paper  7^o  Pref. 
Do.,  Common  . 


!  Dom.  Steel  Corp.,  pref 
Dominion  Iron,  pref.  . 

Dominion  Textile . 

Howard  Smith . 

Do.,  pref . 

Laurentide . . 

l.yall  Construction  Co. 

Mackay . 

Mont.  Cottons,  pref  .  . 

•Mom.  Loan . 

Montreal  Power  Cons 

Mont.  Tram  . . 

Nat.  Breweries  . 

Do.,  pref . 

Ottawa  L.  H.  &  P.  Co. 

Quebec  Power  . 

Quebcf  Ky  . 

Shawinigan  ...  . 

Sberwin  W  illiam,  pref  . 

Spanish  River . 

Do.,  pref . 

St 'el  of  Canada  . 

Do.,  pref . 

St.  Lawrence  Hour.  .  .  . 

Toronto  Jiy . 

Twin  City . 

Do.,  pref  . 

Winnipeg  Rly  . 

Woods  Mfg.,  pref  .  .  .  . 
'Fix.  Dividend. 


New  York  Curb  Prices. 

Opcninits  prirrs  (urnisht  J  by  Jenks  Gwynn.  &  Co. 

Bid  .Ask 

Anglo  .\mrr.  Oil  .  UAa  14*< 

Britinh- Amcr  Tob .  22  22^^ 

('onlrUiigal  .  2fi  27^4 

Detawaro  Goal .  93 

(ilrn  .Aldrn  . .  77 

GoiHivpsr  Tin*  A  Kuh .  9  9^i 

Gulf  Oil  ('orp  .  53  54 

ImporialOil  .  99  101 

Inter  Ivtrolrum  .  t4H  16 

Mountain  Producers  .  13’| 

Mutual  Oil  .  10  lOD 

New  Bradford  .  3*»  31^ 

P6>6-rl.‘w  Truck  &  M .  71 U  72 

Park  Tilford  .  33*-*  33  (< 

iVnmock  Oil  .  1 1 '■A  12 

Radio  ('orp  . .  3ti  31  j 

Salt  Creek  <'ons  .  8^ 

Salt  ('reek  Prod .  17tii  18 

S  O.  ofind .  56lJ  55M 

SO.  N  V .  40»^  41 

Vacuum  Oil .  fy2^%  iVOla 


Dividends  Declared. 


Rate  Payable  Record 


Safety  Razor 


llnitixl  Uy..  com 


23-  Vacuum  Oil .  53  631*  Roval  Bank  of  ('an  ,  q  . 

24- -Imperial  Oil .  . .  99*5  10'*  Do  .  bonus  . 

—  -  ■■■  i»  ■  '  rninn  Bk  of  ('an. 

N.  Y.  Cotton  Exchange  Prices. ' 

Furnished  by  Jenks  (Jwvmne  A  ('o. 

(>pen.  High  l.ow  (’lotting 
January  3280  3333  3270  3.325  31 

March .  3302  3356  3282  3348  65 

Mav  . .  3301  336.3  3289  3356  60 

July .  3255  3315  3245  3310-15 

October  .  .  .  2740  2785  2740  2770  75 

Dct'cmber..  ..  3820  3375  3301  3360-75 

Spot  (’otton. .  ,  3425  up  55. 


10 — Northern  Pipe  Line  . 
11  —  Ohio  Oil . . 

12 —  Prairio OB  &  Gas  ... 

13—  Prairie  Pipe  Line  .  .  . 

14  Southern  Pipe  IJne  . 

1 5  -South  Penna  Oil 

16  -Stand.  Oil  of  Calif . . . 

17—  Do  ,  Ind.  . 

18 —  Do  .  N  J.  ('om . . . . 

1 9  -  -  Do . .  N  J .  P  ref . . .  . 

20—  Do  .NY. 

21—  Union  Tank  Car  Com 

22—  Do.,  Pref  . . 


Standard  Oil  Stocks. 

Furnished  by  Jenk.«.  Gwynne  &  Co. 


Bk  of  ('ommerc 


-Anglo-American  Oil, 
'.Atlantic  R'g  ('ora 
Atlantu  He?  prof 
Buck  K\e  Pipe  Lin*; 
-Kurtka  Pipe  Line  .  , 
Ill  Pipe  Line  . 
■Indianna  Pipe  T.ino 
-Nati<*nal  Transit .  , 
N  V  Transit  . 


1  >0  bonus  . 

Bantpic  d’Hnrhelaga  q 
Bank  of  Montreal,  q 
I  )o  ,  bonus  -  .  , 

Bank  of  Toronto,  q  . .  , . 
('anada  Iron,  nref  .. 
OgiUie  Flour  Mills,  pref 


Investment  Returns. 

Compiled  by  Oswald  A  Drinkwater.  Members 
of  the  Montreal  Stock  Exchange. 

Dlv. 

Rate  Price  Return 

Abilibi  . . . .  .  .  4  59»^  6  79 

.A^be«tos,  . .....4  30  13  30 

Do  ,  pref . 6  6i»  10  on 

Bell  Telephone  .  8  124  6  45 

Brazil  .  . .  4  3H  )0  50 

Can.  Cement  . 6  86  6  98 

Do  .  pref .  .  .  7  104  6  73 

Can.  Converters  .  7  82  >  54 

Can.  ('ottons  .  8  103  7  77 

Do  pref  6  88%  6  78 

Can  Gen  Elect  ...  .6  112^.t  5  .32 

Can  Pac  Riy  .  .  10*+  145%  6  90 

Detroit  6  (17  8  Vri 

Dom.  Bridge  .  4  '5‘‘  ♦«  78 

Dom  ('oal,  pref  .  7  f-1  861 

Dom  Glas«  . 7  99  ^  7  nj 

Do  .  pref  .  7  106  i>  60 

Dom  Iron.  pref. .  7  .56  12  50 

Dom  Steel,  pref  . (1  70*  j  8  51 

Dom  Textile  . 4  H'd  6  tl 


Toronto  Stocks. 


Ahjtihi 

Do.,  pref  .  . 

A  S  Bk . 

Do  .  prof  .  . . 

Atl.  S-rr  . 

Barcelona 

Boll,  T . 

Bird,  p  .  . .  . 
Brazil 
Brompton 
B  C  F 
RES 

J  >0. .  Dt  pref 
Do  .  2nd  pref 
B  .  F  N 
Do  pref 
C  Bread 
f  'o  .  prof 
(■.('  A  i. 

.  pref  . 

(■  ('em 

I  )o  .  pref  ... 
C  S  S  L 

Do.,  nref  ... 
('  ('.  El 

Do  ,  pref  . 

C  N  W  L 


:  How  Smith  . 

Do  .  pref  . .  , , 

Kaministiquia  Power.  ... 
Lake  of  the  Woods  .... 

Do.,  pref . . 

l*aurentide  . . . 

Msekay  . 

Mtl  Cottons  . 

Do.,  pref . . . 

Mtl  L.  H  &  r  . 

Mt!  Tramways . . 

Nat’l  Brew  iPar  value  ?25) 
Ogilvie 

Ontario  Steel  Products  . .  . 

<  Rtawa  Power . 

penman^  . 

Do  ,  p'ef  . 

Shawinigan . 

Spanish  River . 

r)o. .  pref . 

Steel  of  (  an  . 

I  >0  pref  . 

St.  l^w.  Flour .  . . 

Twin  ('ity . 

WabasHo . . . . . 

Wpg  Rly..  pref  . 

♦’'New  York  Price. 


^  Leverage  with 
the  fragrant  Tiale 
of  the  nop  and  * 
the  body  Building 
qualities  of  Malt 


('  Salt 
C.  Dairy 
Do  ,  pref  . 
C’agas 

C  Sm  .  . 
C  Gas 
I)avies 
Det.  r 
I>  C an 

Do.,  pref .  . 
1)  C*1  pref  . 
I)  I  .  pref  . . 
I>  R  nref 
I>  SC. 

p  Tah  _ 

fhB  S 
E,  Th.  nref 
Ford  M 
G  T  .  pref 
Tllinoi** 

.K  Ed  H 
Woods 
Do  .  nref 
lAurentide 
Mackay 
Do  .  pref 
Map.  L 
Do  .  pref 
M  T.  P  .  pref 
N  S  S. 

Par.  B 
Do  .  pref 
penmans 
1)0  .  pref  .  . 
Pt  H  S 
Do  .  pref 
Pt  R  R. 

Do  .  pref  . 
Pr  P..  pref 
Rogers 
Do  .  nref 
R  M  C 
Do  .  pref 
S  -M  pref 
Sh  Wh 
Span  R  .  • 
Do,,  pref 
S  of  C 

Do  .  pref  . 
S.  Coal 
TooWe 
Do  .  pref 
Tor  Ry  .  . 
Tucks’ 

Do  .  pref 

Tri.('  .  p 
Twin  C 

Do  .  pref  .  . 

TT  r  r  ... 
Win  Ry  .  . 
Do.,  pref 
Banks; 
Commerce 
Dominion  . . . 
Hamilton 
Imperial  ... 
Molsons  . 
Montreal  . 
Nova  S. 

Royal 
Standard 
Toronto  . . 
Union  . 


ConftrmaHon  of  Ropori  of  Firnl  of 
$120  Oro  on  Properly— fitipor)- 
ant  ncvelopnicnt  Work. 

R.  L.  Clothier,  manager  of  the  In-  ! 
(Han  Mines,  Brit  sh  Columbia,  ha-s 
wired  the  Montre.nl  executive  of  the 
company  from  Hyder,  Alaska,  con¬ 
firming  the  rumors  current  of  a  ricli  , 
strike  on  the  projjerty.  His  nies- i 
sage  states  that  in  the  raise  on  the 
big  ore  chute  from  No.  1  tunnel  they 
had  opened  np  two  and  a  half  feet  of  i 
ore  assaying  $120  to  the  ton.  This 
ore  body  ha(  since  widened  out  to; 
three  and  a  half  feet.  i 

Although  th's  development  is  .ad¬ 
mitted  by  the  directors  to  be  of  a  , 
most  gratifying  character  It  has  not  j 
come  altogether  in  the  nature  of  a  ' 
surprise,  as  the  character  of  the  do- : 
velopment  work  during  the  past  few  | 
months  has  been  preparing  them  for' 
some  such  news.  Some  very  high  1 
grade  ore  had  already  been  enenun-, 
lored  running  $.i0  to  the  ton  and 
even  higher,  but  it  wa.s  considered 
good  iKtllcy  to  stick  to  general  aver- j 
ages  in  re]>orts  issued  about  the  pro- ; 
perty  so  as  to  avoid  gi\1ng  :1sp  to 
undue  optimism.  ; 

The  news  of  the  success  of  the | 
co!ni>any  was  v.eUomrd  in  the  Street  j 
owing  to  the  widespread  interest  ! 
which  has  been  created  as  a  result  , 
of  the  broad  and  active  market  i 
which  has  developed  since  the  shares; 
ttecame  a  feature  of  the  dealings  in  ■ 
the  iinl  sted  section  of  the  Montreal  i 
Stock  Lxc’nacgt  a  couple  of  weeks ; 


fully  matured 

Standardof  Stren^h  a(liialitv 


C  Land 
C  Pfrm 
L.  Bank 
Nat.  T 
Ont  L  .  . 
T  G  T. 
Tor  M 
Un.  T. 

Bond,. 
Bareolona 
Ball  T 
r  Bread 
D. Iron 
ML  i  P 
O.  S  r 
Penman. 
R  J  lit 
S  Paulo.  . 
S  .  of  C  . . 


I  Saw  It  In 
(Lhf  IfTnanrtal  ^fmrs 

blontrcai  CANADA  Toronto 


The  Fiiinnrial  Times  reoelies  n 
class  of  people  who  are  interested 
and  able  to  bny  iinestment  becuri- 
ties. 
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THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  17,  192^ 


OSLER  &  HAMMOND 


WEEK’S  CHANGES 


Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


a«i  ronipared  wifh- 
Week 
Oct.  e. 

—  0.31 

-ie.2o 

+  0.42 
--  0.81 

— 

—  2.2S 

—  3.74 


Week 
June  30 
~  3.2.'> 

;  4.30 
+  2.83 

—  3.37 

—  0.04 
—10.78 

—  2.68 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


WEANS  Q1  irji  DETEI,0P>fENT. 

OpTelopment  plans  ol  the  I.aiircn- 
lian  Hvflro-Klectrif  Company  are 
rapidly  beint;  brought  to  a  head,  and 
jiiPt  as  soon  as  permisblon  is  secured 
from  the  Quebec  Pubiie  Utilities 
Commission,  extensive  fransmiss'on 
lines  will  he  carried  into  a  number  of 
municipalit|e,s,  d  he  eompany,  fhroiiirh 
the  Hon.  Athanase David,  K,C.,  has 
filed  with  the  commission  a  rrqnpsf 
for  authority  to  install  transmi.ssion 
lines  In  miinieipalitir s  of  Terrebonne 
County,  These  lines  will  carry 
volts  and  electrlelty  will  be  available 
for  the  niunlelpalities  of  Ste.  Arielc 
en  Haut,  Ste.  Adcle  en  Ras,  fied- 
tnont,  St,  Sauveur.  Mont  Jiolland.  T.ae 
Masson,  Val  Morin,  Val  David,  St. 


6  liidiibirials 
2  Millintts  .. 
4  rtlHties  ., 
I  Spiniiiiiirs 
4  Tapers  ,  .  . 
4  Ranks..  .. 
24  Storks  ..  , 


STOCK  BROKERS 


21  JORDAN  STREET 


TORONTO 


HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


Hartland  B.  MacDou^lt 


Robert  E.  MacDouaall 


N'ornun  Root 


MacDougall  &  MacDougall 


(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  258'^ 


Direct  Private  Wire  to  all  Branches  and  New  York 


Hypollte.  Rhawbridpe,  I.esa?e  and 
Morin  Ileishts,  Tt  is  nnrlerstnorj  that 
the  Daurentian  company,  which  was 
only  recently  orsanizod,  would  liave 
been  assured  privilcaee  in  those  mu¬ 
nicipalities  for  a  period  of  ten  years. 


Four  Twenty-tout 
Btoks  Stock! 

211.81  117.51 

214  38  122,72 

213.19  115,49 

212  06  114  24 

212  00  114  41 

211.16  109,57 

209.34  106.38 

210  37  105.13 

209.81  105.05 

211  72  109  20 

212  94  112.44 

213.19  111.09 


Investment  Suggestions 


KA.MI.MSTIQI  TA  I’OIVER  f  O. 

Protests  which  hare  been  made  by 
lumber  and  pulp  and  paper  interests 
regarding  the  amount  of  water  bPin,? 
utilized  from  Dog  T.ake  by  the  Ka- 
minintiquia  Power  Company  is  at¬ 
tracting  e.onside.rable  interest  in  tlie 
Fort  William  district,  as  well  as  in 
Montreal  and  Toronto  financial  cir¬ 
cles,  where  substantial  stock  interest 
in  th«  eompany  is  held.  Officials  of 
the  company,  according  to  current 
press  advices,  are  reticent  re.gardin.i; 
the  matter,  and  in  this  they  are  pro¬ 
bably  well  ailvlBed.  Situations  such 
as  that  which  exists  can  usually  hr- 
settled  to  the  satisfartion  of  a!!  par¬ 
ties  concerned,  providing  the  matter 


\%>  would  rail  yniir  attention  to  tbc  nttrartlrrnrnii  of  the  tbrrr 
fflllowlnit  wound  arrnritirs  i — 

Howard  Bmlth  8%  P/d.,  market  price  returnlna  about  , .  .  .  8.00''l- 

SpanUb  River  70/  Pfd,.  market  price  returning  about  ..  ..  ".(KVv 

.Montreal  Cottona  7<^c.  P/d.,  market  price  returning  about  . .  . .  tt-SOOr 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


STANLEY  MAY  &  CO 


Membern  Montreal  Stock  Kxrbnnge. 


an  hospitaij  strkkt 


Phone  Main  7S52>3.4 


Listed  and  Unlisted  Securities  on 
the  following  markets 

Montreal,  Toronto,  New  York 
Boston,  Chicago 

Bought  and  Sold 


HEAD  OFFICE  AND  WOBKS:  BRANCH  OFFICE  AND  WORKS: 

l-aebine  Looks,  P.Q.  Toronto,  Ottawa, 

r.O.  Address,  Montreal,  P.Q.  and  Wlnnipeff. 

Soles  Offices:  Aloiitreal,  Oflawa,  Toronto,  Winiiliicft  Kcglna, 
Edmonton,  Vancoiiyer. 


JOHNSTON  WAI^ 


64  76  238  50  119  19  104  53 

57  29  246.00  123  23  110,28 

60  06  262.37  125  19  114  01 

58  58  262  37  127  12  116  19 

06  93  243  50  127.95  114  06 

63  91  238  87  128.13  110  87 

.50.89  219.25  125.37  107.19 

.50  44  223.13  125  79  105  22 

.50  91  242.38  127,59  104.50 

48.96  234  25  128  50  105.62 

WEEKLY  AM  BAGES 

Sir  Two  Fou.-  Four 

InduatrielB  Millingj  UtilitiaB  Spii>Qiug< 

56  48  239.50  129.37  113.37 

54.81  2.39  50  129.53  113,34 

53.98  238.50  12801  109.31 

62  75  22S  00  126  37  108  90 

51  04  228.00  124,47  106.78 

30  77  228.00  124.89  107.62 

.50.64  219,26  126.18  106.87 

50.95  219.25  126.10  107,58 

.50.35  219.26  .126.11  106.94 

.50  55  219.23  125.25  106.81 

50.66  220.00  125.85  105.44 

61.17  220.00  126.64  105.60 

51.67  221.25  127.06  105.68 

51  42  221,25  127.08  105.87 

50.85  247,62  128.22  106.03 

50.69  218,68  128.48  105,62 

50.04  218.75  127.24  104. 5C 

49.81  248.75  128  78  106.37 

49.41  248.75  128  97  106  87 

48.44  248.75  128.25  107  62 

48.62  232.50  128  28  107  62 

48  03  232.50  128  87  105  69 

49  50  232.50  129  20  105.53 


Electrical  Energy 


I  tion  1b  c.tpccted 


1  St.  James  St.,  Montreal 

Direct  Wire  Connection 


KELIARLE  CONTIM  OL'S  UNLIMITED 

Si*  (6)  Hjdro-lUrr-  Avnllnblr  lor  ukc  24  .itpproxlmutcly  .'lOO,- 

trir  Power  plants  liour.s  p<r  day  niid 

and  li.rar  ntrum  every  dny.  Ao  rc-  """  «  »’•  available 

plant  ltci.rrvc.  strlrtloiis.  /or  all  purposes. 

FOR  POWER,  LIGHT  AND  OTHER  PCRPOSES. 

Geiieriifed  and  D  istrilmted  hj  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

Mai»ufa«'tiirln»  iiiiil  DiAtrihuHn^  .  _  .  i.  ^ 

^  m  A  For  11K5*IUF>TIAL  anil  M  I  ^  _ _ ^  ^ 

d|AS  cu>imf:hciai.  DUSI  SOrVICG 


I  THE  LATE  JOHN  -I.  HEED.  ! 

The  .Montreal  Stock  Lxcliinige,  on  i  July 
j  Saturday,  closed  onc-half  hour  |. Aug 

j  earlier  than  usual  as  a  mark  of  res-  '  Sepi 
j  pect  tn  and  in  memmy  of  thi;  late 'Oct. 
John  .1.  ftorri,  who  was  secretary  ofi- 
I  the  exchange  Mr.  Ueeil  -was  one  of) 

Mho  most  popular  members  of  the) 

I  Montreal  financial  district,  and  hisiJuni 
appointment  as  secretary  of  the  ex- j  June 
rhango  mot  with  mneh  favor  He  was '  Jum 
;  an  eneigelic  worker  for  the.  improve-  i  Junt 
j'ment  of  the  Canadian  .stoek  market '  July 
!  and  the  expansion  of  its  faviliiies  in  |  July 
the  service  of  the  pubiie.  Ili.s  loss  July 
will  be  deeply  fcR  throughout  the  July 
;  financial  district.  ;  Aug 

j  !i;  +  V  .Aug 

j  EIVERMORE  THE  RUEE. 

i  Jesse  I.i>erniore.  who  ha.s  startled  ‘ 
■Wall  Street  at  various  times  by  bis;gj,p|. 
j  intrepidity  in  .stoci.  inarkotc  deals  of  j 
!  lii.gli  speeuialivo  caliJjre.  a  Sept 

j  months  ago  arssnined  the  role  of  pro-joet, 

'  phot.  Me  made  certain  pro.gnoslic.(- '  ()ct. 
itions  for  which  he  was  roundly  con-  Oct. 

,  (leinne-d  by  many  scction.s  of  the  Oct. 
.'Street.  Dili,  his  prediction.s  were' Nov 
,  i)oi  ne  out  in  the  ligl't  of  later  evimts. 

'  At  that  time  he  w'a.-;  an  unmitigated 
I  bear.  To-day  r.iveimore  Is  a  bull. 

I  A  week  or  so  a.eo  he  issiifid  ins  first 
'  statement.  It  wa.s  opiimisiic  and 
I  the  inarkot  responded.  A  few  day;. 

I  ago  he  a.gain  issued  a  w  ritten  mes- 
!  sage  to  the  public,  lie  said  that  seii- 
I  timent  vras  .good  .iiid  would  continue 
i  good,  the  fanner  was  all  i-igh*,  the 
motor  'business  was  facing  iiigli  pro¬ 
duction,  the  0.1  business  h.  d  Uirnerl 
for  the  better  and  the  slcei  bnsines;^ 
was  picking  up.  "I  am  willing  to 
wager  on  this,’’  said  Livermore,  and 
I  am  a  ‘hell  of  a  liull'  on  Kuropr.  "  lie 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Four  Four  Tventy-fo'jr 

Paprr^  RanW.^  Stocks 

■87.97  232  19  1,12.98 

87.28  232  06  142  75 

,85  11  231  40  141.05 

83.60  231.31  13849 

80.28  2‘28  75  l.‘36.55 

,80  75  227  37  136  57 

81.95  2‘27.87  136.43 

81.05  227.87  13544 

80  15  228.00  134  96 

81.12  228.12  135  18 

82.95  226.90  135.30 

83.81  226.08  135.53 

83.34  225.50  135.75 

83.12  224.94  135,61 

81,59  224.62  139.82 

80.68  224,44  139.76 

80.51  224.25  139.23 

80.81  222,81  189.55 

79.67  222.94  139  42 

79  12  221.87  139.00 

78  40  221.44  136  14 

7700  221.37  135.58 

77  56  220., 53  135  81 


Oswald  &  Drinkwater 


Members  Montreal  Stock  Exchanie 


Inquiry  Rcquenteil.  Aildrriui  to 

I’ower  Bid.,  S5  Crnlg  St.  tVciil, 
Tcl.  Main  4040.  Montreal. 


Low  Rates  For  Service 


Telephones  Main  6675-6676 


152  Notre  Dme  Street  W 


MOMREAL 


DIVIDEND  NOTICES,  ETC. 


Calendars  that  Last 


BANK  OF  MONTREAL 


It  is  not  too  late  to  place  your  order  for  Davidson's 
Lithographed  Metal  Back  Calendars — the  kind  the  banks 
use — and  be  assurcrl  of  a  calendar  that’s  as  good  in  Dec- 
emlier  as  it  was  in  January.  New  pads  only  necessary  tor 
succeeding  years. 

Davidson’s  metal  and  lithographed  metal  ash  trays  and 
other  novellies  make  excellent  and  inexpensive  Christmas 
gifts.  Order  fo-riay. 


Memhets  hdontrval  Stock  Exchange 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent, 
upon  the  paid-up  Capital  Stock  of 
this  Institution,  has  been  declared 
for  the  current  quarter.  A  BONUS 
of  'TWO  per  c,cnt  has  also  been  de¬ 
clared  for  the  year  ending  31st 
October,  1923,  both  payable  on  and 
after  SATURDAY,  the  ETRST  DAY 
OF  DECEMBER  next,  to  sharehold¬ 
ers  of  record  of  31st  October,  1923. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the 
Banking  House  of  the  Institution  on 
MONDAY,  the  THIRD  DAY  OF 
DECEMBER  neit- 
The  Chair  to  be  taken  at  Noon. 

By  order  of  the  Board, 
FREDERICK  WILLDAMS-TAYLOR. 

General  Manager. 
-Montreal,  26th  October.  1923. 


We  ape  prepared  to  carry 
Listed  Seeurities  U>  be  paid  for 
upon  the  instalment  plan. 


ould  be  borsi'  In  mind  that  stock  market  areriiK^s  form  a  sound 
Icator.  Actual  nveruses  of  to-da^e  liovrevcr*  should  not  be  compared 
lUltli  figures  scTcroI  years  back, 
the  result  of  broatienintf  scope 
h  price  morenscfiti*.  ~ 


as  tiivideud  clianises  and  blp:her 

_ ^  ind  bu^!lless  have  bad  mach 

Dcarlng  this  in  mind*  it  is  vrell*  therefore*  to 


^ulte  318-319  Hsin  6640-6641 

Transportation  Bidg.  -Montreal 


Established  tSbU 

Head  OflQce  and  Factory 

Branebes:  Toronto,  Winnipeg.  Calgary, 


.\10\TRE.1L 

Vaneoiirer 


final  figures  of  the 
Central  Stations. 


last  Census  of 


the  stock  market,  because  usually  it 
requires  Icsis  courage  to  buy  bonds 
than  stocks. 

.AnoiHer  useful  rule  in  .judging 
whether  a  stock  market  movement 
mc.ms  anything  or  not  is  that  bond 
prices  ti.'.ually  move  aboni  one-third 
as  far  as  stork  prices.  This  retation- 
sli'p  is  logical  becHUBo  greater  natu¬ 
ral  \ii riation.s  take  place  in  seciiri- 
tio.s  of  le.sser  stability.  Occasionally, 
when  commodity  prices  aie  soaring 
thus  cutting  down  purcha.sing  power 
of  lion.l  incomes  a  real  bull  move¬ 
ment  oecura  in  stocks  without  any 
founterjiart  in  bond.s.  Under  al- 
rnofi  elrcumat.ancos.  however,  a 
Slock  market  movement  which  is  not ; 
.shared  by  the  bond  market  deservr.= 
l)ut  little  confidence. 


United 
c  anada  States 


FREEDOM 

FOR 


Dweliers  In  elect  ra 
lluhtcd  abodes  in  p 
e  of  populat'on  .  . 
Water  power  develop 
cd.  in  h.  p  per  l.Obb 
of  popnlation.  .  .  . 
Water  power,  p.e.  of 

total . 

Fuel  power,  p.  e.  of 
t  >lal . 


Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAXE  LOCATED  PLANT  TO  THE  VALUE  OF 
$1S,000.«00  IN  THE  LAST  TWO  YEARS  UNDER  1  HE 

ABOVE  IDEAL  CONDITIONS.  J  J 

WL  CAN  DO  IT  FOR  i  W 

SOUTHERN  CANADA  POWER  COMPANY  IMTED 

330  Coristine  Building  -  MONTREAL 


Members 

Moiltrecd  StDckExdua^ 
17  St  John  St,  ® 
MONTREAL  > 


niTIDEND  An.  117. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
paid-up  capital  stock  of  this  Bank 
has  been  declaiv-d  for  the  quarter 
ending  30t.h  Noe-ember,  1923.  to.gether 
with  a  boiiuB  of  one  per  cent.,  pay¬ 
able  at  the.  Bank  and  its  Branches, 
on  and  after  Saturday.  1st  Decem¬ 
ber  next.  The  transfer  books  of  the 
Bank  will  be  closed  from  the  I6lh 
November  to  30th  November  next, 
both  days  inclusive. 

By  Order  of  the  Board. 

JOHN  AIRD, 
General  Manager. 
Toronto,  19th  October,  1923. 


I  VVOiaBI/E  1  OMF ARISON. 

n  will  he  seen  from  the  above  that 
the  output  Of  electric  stations  per 
capita  in  i'anada  is  nearly  one  and  a 
half  times  as  great  as  In  the  U.  S.: 
the  amount  of  water  power  developed 
l>er  capita  is  nearly  four  timc.s  as 
Croat ;  al.so  that  water  power  con¬ 
stitutes  88  per  cent,  of  electric  gen¬ 
erating  capacity  In  Uanada  but  only 
21  per  cent.  In  the  U.  S. 

Of  the  aetnal  output  in  kilowatt 
honr.s  (as  distinguished  from  plant 
eapacityl  of  central  station  plants  in 
<  anada.  97.2  per  cent,  is  produced  by) 
water  power.  ! 

The  output  of  electric  energy  in! 
kilowatt  hours  per  capita  for  the) 
countries  leading  in.  this  respect 
stands  as  follows:  Switzerland.  700;  I 
Canada,  683;  Norway.  493;  United, 
States.  472;  Sweden.  364. 


Mortgage  Discount  and 
Finance,  Limited 


PREKEBRE^D  DIVIDEND  NO.  B, 

N'ottee  is  hereby  given  that  a  Divi¬ 
dend  of  4%  (being  at  the  rate  of 
per  annunii  on  the  fiiliy-paid  Prefer¬ 
red  Stock  of  this  Company,  has  been 
derinred  for  the  half  year  endi:,g 
November  30th,  1923,  and  that  the 
same  w'ill  be  pa>'abie  on  and  after  t,ie 
l.st  day  of  December.  t923.  to  share¬ 
holder.,  of  record  at  the  close  of  hu.s.- 
ne.ss  on  the  30th  day  of  Novemb-  ", 
192.3. 

The  Tran.sfcr  Rooks  of  th»  r,»iipa't;- 
will  be  closed  from  the  Ifith  of  No¬ 
vember  to  the  smh  of  Noveniber  iv  t. 
both  days  Incl'.isive, 

By  order  of  the  noar-t,* 

GEO.  n  GHTFETN. 

XtanaBit'S  Direr*  r. 


THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


General  Contractors 
BMLDINGS,  CANALS,  DOCKS. 
POWER  DEVELOPMENT 


Canadian  Pacific  llailwojf  Co. 

imiDEMi  NOTK  E. 


-VXOTHEK  MT  rXURL.VlSE 

HAVANA  ELErTRK 


-At  a  meeting  of  the  Board  of 
Directors  held  to-day  a  dividend  of 
two  and  one-half  per  cent,  on  the 
Common  Stock  for  the  quarter  ended. 
30th  September  last,  was  deelared 
from  railway  revenues  and  Special 
Income,  payable  31st  December  no<S 
to  Shareholders  of  record  at  thrtt 
p.m..  on  30th  November  instant. 

By  order  of  the  Board. 

KRNEST  ALEXANDER, 

Secretary, 

Montreal.  13th  .November.  1923. 


Head  Office;  MONTREAL 

Branch  Offices: 
THOROLD 


'  Rctli  gross  and  net  revenues  of  the 
j  Havana  Electric  Railway,  Light  & 
Power  <?onipany  for  Septemher  show 
j  increases,  Gro-ss  amounted  to  $1,- 
:  111,305.  an  increase  of  882,601  over 
the  rorresponding  month  of  1922. 
Net  income,  after  deducting  taxes 
and  interest  and  providing  for 'sink¬ 
ing  fund,  amounted  to  $4,79..396.  an 
increase  of  $03,322.  Net  for  the  first 
nine  months  of  the  present  year 
j  amounted  to  ?4, 311, 512.  an  increase 
of  .«337,t)93  over  the  corresponding 
period  of  last  year. 


POSITION  OF  STERLPiG. 

An  interestirtg  development  in  the 
urrent  situation  i'S  she  fact  that 
lerling  e.xchange  is  gradually  w-ork- 
ng  into  stronger  position.  This  is 
.scrdied  to  British  bu.vin.g  of  grain 
,11(1  cotton  hills  on  this  side  wliich 
honld  by  now"  be  about  f1nan('%d. 
'he  trade  position  of  Britain  is 
teadll.v  improving  and  it  is  argued 
hat  sterling'.^  better  tone  is  a  .“ounil 


OTTAWA 


VICTORIA 


O.  A.  MORRIS. 
Secretary. 


The  Mexican  Light  and  Power 
Company,  Limited 

FIFfV- 


A  (K)0H  RUEE  TO  OBSERVE. 

There  are  a  number  of  useful  rules 
which  the  Street  hrin.g.s  into  hearing 
in  calculation  of  slock  market  trends. 
Afoody  disciisses  these.  He  says  that 
those  who  arc  seekin.c  the  proper 
time  to  accumulate  stocks  in  antU-i- 
pation  of  stork  market  rise  have 
often  found  it  helpful  to  keep  anr\c 
on  tlhe  bond  market;  and  it  should  by 
so  in  this  case.  Owing  to  the  prac¬ 
tical  absence  of  short  selling  from 
the  bond  market,  and  to  the  eom-i 
paratt'vely  limited  scope  of  specula¬ 
tion  in  bonds— one  may  almost  al- 
xvays  regard  prices  as  a  baromeicrj 
of  actual  investment  operations.  The 
prestimption  usually  is  that  .a  vise  in! 
Ivond  prices  means  investmen;  Inly¬ 
ing' and  vice  iversa.  'When  .'UK  h  buy-, 
ling  Is  absent  from  the  bond  list  it  is) 
pretty  sure  also  to  be  absent  from  I 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

'  ST.  JOHN  -  N.B. 


DIVIDEND  M  HBKK  117. 

Hollinger  Consolidated 
Gold  Mines,  Limited 


h'-r  .SECOND  MORTGAGE 
YE.AR  BONDS. 

Notice  is  hereby  pitei; 
half-year’s  interest  on  the 
ond  Mortgage  50-Year  Bonds  of  the 
Mexican  Light  &  Power  Company. 
Limited,  ■will  bo  paid  on  and  after 
the  first  of  Deectnber,  1923.  at  the 


4  ANADA  1.1  ADS  IN  HYDRO. 

Statistics  a'ld  coninicnls  recently 
puhiished  in  the  United  States,  and 
which  include  Canada,  give  a  veiy 
interesting  review  of  the  use  of 
electricity  per  capita  and  of  the  coni- 
paiaiivc  amounts  of  water  power 
and  of  fuel  power  in  use  in  a  num¬ 
ber  of  countries.  It  is  always  of  in¬ 
terest  to  see  ourselves  as  others  see 
u.s  and  some  of  the  principal  results 
are  auoted  below,  exactly  as  publihed 
with  the  except  on  that  the  (^anadian 
tigure  are  slightly  modified  to  cor- 
re'spond  with  the  final  figures  of  the 
last  Census  of  Population  and  the 


JAMAICV  PUBLIC  SERVICE 

NET  EARNINGS  INCREASED 

Septemher  net  earnings  of  the 
Jamaica  Public  Service  (  oinpany. 
Limited,  showed  another  satisfactory 
increase  over  a  year  ago.  TU’c'y 
I  amounted  to  .112,922  as  compared 
with  $11,42(>  in  September,  1922.  a 
gain  of  11.501.  This  result  was  at¬ 
tained  after  a  slightly  decrease  in 
gross  earnings,  which  were  down 
.4222  at  .«43,290  against  $43,512,  Oper¬ 
ating  expenses  and  taxes  decreased 
41,723,  amounting  to  $.30,368  against 
832.092. 


(No  Personal  liability.) 

A  dividend  of  17r  on  the  out¬ 
standing  capital  stock  of  the  Com¬ 
pany  Las  been  declared  payable  on 
the  3rd  day  of  December.  1''23.  on 
which  date  cheques  will  be  mailed 
to  shareholders  of  record  at  the  close 
of  busines.s  on  the  15th  da\  of  No- 
vember.  1923. 

Dated  the  Sth  day  of  November 
1923. 

,,  ..  D.  A.  DUNLAP. 

■  ~  Treasurer. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


MONTREAL 


MONTREAL,  NOVEMBER  17th,  1923 


TORONTO 


Wheat  Production  Up  1000  Fold  in  50  Years 
Canada  Doing  One-half  World’s  Export  Business 
W  or  Id’s  Largest  Cash  Grain  Market  in  Winnipeg 


Most  Controlled 
Business  in  World 


Thirty-five  Miles  of  Waterfront  Studded  With  Elevators  at  Head 
of  the  Lakes — Capacity  For  200,000,000  Bushels — Unique 
System  of  Harvdling  Grain  Through  the  Exchange  —  Finest  i 
Equipment  in  the  World.  I 

By  E.  CORA  W'S^,  J^riculUiral  and  Commercial  Editor,  ' 
Manitoba  Free  Press. 

iriCr!  marks  the 'this  ■was  not  succc.-s’nl ;  tbrrr  v  c it  ■ 


Premier  of  Manitoba 


.’I'lhiico  of  thr  (.it\  of  Winnipeg,  ii  elt vato!;-  in  t!i<'  coniitr}.  nonr  a* 
not  rinito  mark  the  jubilee  of 

....  ,  .  ,  .^oiug  loiward  wpit  ^HckelJ  and  ban- 

•  mnipeg  gram  sh  ppin^.  that  great  med  through  freight  .-beds  The  first 


business  opening  three  .v:n.'s  liter  jn  •'h'^at  moved  in  this  "a.'-  «ent  aero-v-  ^ 

t'etoher  of  lS7it,  -the  lake.'?  in  the  barge  Krin  in  fkS'. 

Wheat  preduotion  wa.s  begun  in  .'’fst'  ihe  <1.7!  began  rlie 

_  j  1-.-  1  ,,  t  .  ereetioii  of  the  fir.sf  elevator  nr  ]-ort  v., 

.be  Red  Fiver  Valley  one  hundred  William  and  very  animated  was  the  \laWHL 
and  ten  .veats  ago  la.-t  Ma;.'.  wh^a  lue  dircussion  upon  the  p.irt  of'inany 
hand  dug  and  hoed  plots  of  the  Prl-  neonle.  .=.ome  of  wlioni  wrote  leimr: 
kirk  setters  ireeived  the  first  seed  ’f*  Papers  about  it.  as  to  vheie 
...  ,  .  ,  ,  .  .  ,'he  grain  was  going  to  route  from  to 

and  the  rolonists  had  no?  began  to  f,„  „  rapaeity  was  to  he  1.- 

more  than  supplv  tbeir  indnddtta I  eef'.titio  bushels. 

uerf>ds  up  to  IkSi.  In  that  year  the.  The  year  ISK4  saw  3  marked  in-  lOHN  I 

tfovejnor  of  the  Hudson’s  Pav  Pom-  'be  gram  erop.  »he  wheat 

*  1  _ _  .  production  reached  7.17r'.,')31  bushels. 

ranv  Offe.ed  to  take  anr  surplus  of  5..t7b.ooo  bushels  were  avail-  for  ^4  >,0.,,- 

gra.n  or  other  farm  produce  for  tJie  oM,  for  export,  thereby  sefUjnu  for-  ly;,,;,  taie  hceil 

<  ompany's  northern  port.'.  but  ever  the  nue.stmn  as  to  bow  the  lakeland  the  vreo-.i  o 

fbrouch  careie.srnes.s  and  po.spiMv  "^re  to  be  filled  |  partaiem  ir  .'W'' 

unfriend'iness  of  looat  otffrlaTs.  the  •nfcpevtfJon  Peparbnenf,  ;  .-mn 

ffovernor’s  good  intentions  did  not  in  ISS4  inspection  and  prading  was  i  <nest  I<juir 
ftear  much  fruit  a.s  the  flour  ground  established,  though  it  did  not  herome  1  ■^'hile  the  grac 

from  Red  River  wheat,  being  stored  vory  actively  operative  until  1RK.S  .  "ini'ipeE.  for 


M»HN  H»U«  KI  V. 


!  The  grain  frade  is  more  controlled  I 
jand  ha.s  more  legislation  to  its  cre-  j 
I  (lit  than  any  other  business  in  ('an-  ; 

jada  A  Royal  Commission  lo  in-  i _ 

jriuirc  into  the  grain  frade  seems  al- 
ways  to  he  in  order.  The  first  one,  1 
ill  ISP!),  was  followed  by  the  .tlani- 1 1  P*" 
toba  Grain  Art  of  1900  placing  the  i 
administration  of  the  act  in  the  hands 
of  a  warehouse  commissioner.  In 
1916.  after  another  commission,  the 
iaet  was  amended  and  the  control  , 

jover  grain  made  more  ditailcd  and  I 
iUiore  compreliensive.  lii  19U’  the  ■  | 

government  a.gain  amended  ihe  .grain 
b'gislation  and  embodied  it  in  the 
i  iiimda  Grain  .Act  and  api  oiiitfd  tbi' 

Bo  n  d  of  Grain  Comnii.ssioncrs  to  ad- 
luiiuisicr  the  new  act  and  in  tbeir 
j  bands  the  administration  is  to-day. 

I  hi.^  board  is  tli<5  only  important  • 

functioning  body  in  connection  with  ;  ■ 
the  gram  trade  that  has  not  its  head- 
cimniers  at  Winnipeg,  being  located 
at  I'ort  William  . 

I  bo.Tlor  Capaeitj  2(MVlftO.(i(Mi.  Jji 

rile  ;?.H4ii  line  elevators  tbronghout  j 
the  three  Prairie  Province'  with  tbeir  i 

I4').lS7,92fi  bushels  of  stoi  ige  capa- 
i  ity  and  the  .'10  or  move  tci  ininal  ele-  .  , 

v.itors.  both  public  and  private,  with  [  i 

pome  ho.OOO.cdii  of  storage,  ate  all  . 
owned  by  rompanies  w  ho  have  head  i 
:i  cps  at  Winnipeg,  which  has  been 
aptly  described  as  the  '  neck  of  the  BBBBK 


Saskatchewan,  Banner  Grain-Growing  Area 
Produces  Over  Half  Grain  Crop  of  Canada 
Holds  World’s  Championships  Best  Wheat 


Premier  of  Saskatchewan 


I  Making  Rapid  Progress  Also  in  Dairying  and  Livestock  Industry 
— Horse-breeding  Reputation — Exports  Sixty  Per  Cent,  of 
j  Butter — Belief  in  Mixed  Farming. 

!  (Special  t'«iTi'^p<>nfl<'ti«'<‘  I  lit'  Kinanrial  riiiies.) 

Rcglaa  -  It  is  only  eighteen  yt  .ii'.s  1  thi-  >  *ar  a  ill  pass  the  1  l.OOf'.fUM)  lbs, 
since  the  proviiuc  of  tf;i..-katcliowan  i  iwirk.  ilius  making  .a  four  I’.uudrcd 
"as  fonnoil  out  of  purr  of  the  Nortii-'P  r  cent.  Incrc.uai-  in  ten  year?. 

Wes:  Tturitorie.s.  Tiunng  that  shoii  ,  Sy stem  of  tlniding  Rntter. 

time  the  p;-o\inre  has  earnou  the  rep  While  the  dairy  indi  stry  h.as  heen 
Illation  of  leiiig  ibi'  banner  giain  de\cioi<ing  with  considerable  r.apid- 
giowing  prnv.nce  of  the  Drmlnion.  itv  and  the  output  iia  ;  luiit.  rial’y  tn- 
.\1  the  piesent  tune  .Sa.skatehe" an  nvased  in  recent  years,  the  miller 


in  green,  damp  casks,  arrived  a.t  far  The  Dominion  Government  appointed  i  *'f  ’’i*'  'ennh  floor  of  the  Traders’  - — 
northern  posts  mouldy  and  unfit  for'^tr  f'la.rke  us  inspector  and  he  es  ,  DuTdmg  on  f/imhard  street,  the 


hotfle"  through  which  the  w  ept  pours  ~~  ”  Over  if.MKi.OfMI.Olkl  \n 

-“I  houi.--.  hut  already  this  season 'her  largess  of  grain  for  the ‘feeding  rH^IH.IS  i.  HI  I  Itming  the  year  1922.  s 

:’.7o9  b.i.te  hcpii  :iadfrj  in  2i  hours  of  the  hungry  minions  overseas  _ _  _  jwan  produced  2.'ib.lh7.0iM'i  t 

and  the  vreo-.i  nf  ihe  (nsperton  fie- 1  t’anada  as  n  whole  rannot  eon-  'wheat.  179, 70s, 000  bushels 

partnient  i-,  t  .100  upon  e.ne  occA-lsume.  for  bread  and  seed,  more  than  I  making  Canada,  now  th.at  Rnrsta  is-  b.irlev,  I.S  .sH.Oi'M':  1<^.f04.< 
'|on  lloO.OOO.OOO  bushels,  so  that  the  ex-  I  out  of  the  game,  the  largest  whe.af  ris  of  rye.  and  4,i'79,000  h 

ripest  Ifjuipmenf  in  H  efld.  Iportahle  suriilus  of  the  west  has  exporting  eoiintry  in  the  woi|d.  and  :  flax,  the  whole  of  "hieb  w 
While  the  erarfirie  et  .1  1  I  gtown  f  roffl  8  1 1  tfl  c  ovet  f  I  VC  mf  Rlons  the  head  centre  nf  all  this  great  trade  ;  .et  .4287  270  HOO  In  addiii 

at  Winnipeg,  fo^example  i;  Tdonei*'’  i  siam  crops  .«saskatchew,., 


.■producer,  over  half  of  the  grain  crop  ;  of  (jualtv  has  not  hei  n  overlooked  In 

lot  (  anada.  r.nd  in  :ui'lltion  has  the  |  I9i:; 'the  Dairy  Rraiuhc.Mhe  Provin- 
I  iinicjiie  honor  of  having  won  tlieU-l.ai  1 'ep.irtnunii  of  Ai>'-vi’''r  e  in- 
I  World’s  <  hampion'hip.  nine  lime,-  in  nu;;,, rated  a  svst.Tn  of  grading  hi  • 
]clf  \eii  years  for  growing  the  be.-t  ]  ter  .Ma-oidine  to  qnal'M.  Ths^'werl 
I  ,gr.ide  of  wheat  Some  idea  of  the ' ,  rlg'iiallv  inriif  uiei  a  ;  .an  odnea 
imporniit  p  "  hu  b  SaakatehewHii  I  tionai  feature  .-oon  ,  .„r- 

jholda  a.s  n  g.iiin  pro-lneng  pio'ince  niercial  v-a.in  i..  the  i.-,  ......ipie  ,,,*1. 

jean  be  gaimd  from  ilic  i,->rt  thai  .-i  'k,'is  on  wi  ieb  S-  ka'.  '•  w.ni  butt,  r 
'cording  to  an  estimate  issmd  iw  timms  now  m.ark.-tcd  demanil  that'  ali 
Dominion  Bilte.aii  id  Siaiis;i..y  ap  lerenrnevt  bnMei  be  e.i-ered  h\  offi- 
pro\lniatp|v  five  b'lndrid  million  ,j;,i  rradr  rei  tifie  at-.  Duting  I'r’ 
'bushels  of  ernin  will  h.  podued  m  over  niiieu  per  . -nt  of  lb.  tot.ilnm- 
tbe  province  Ihi-.  ye.ai  .  w  tl,  an  ci-ti  ion  w  ,v-  ,.,.M  mar'  eied  under 

maie  i  t  aliie  ot  ,f  Jin.ooo.nno  j  govm  uim'in  m-.ol,.  ,  ,  rtit  enies.  five 

Over  if.Mki.OOn.Olkl  \nlue.  I  ni'lli.m  poniifb,  m  tins  ir'iniity  b- 

I  I'liring  the  yeav  1922.  s.;, itriie  ■ !  mg  •  vpni  t.  d  fiem  ti...  jin.eo  eo  some 

jw.an  produced  2a('.lh7.0'M'l  bm  licis  of  '  of  w'l'rh  f.imel  ,<  m.ii  te.t  in  t’-,.-  n-  ii. 

'  "heat,  179,798,000  b'lsbels  of  o.its.j  sh  T  . 

■barley.  1.8. .9 11.000;  1  h.  fO  t.OO'i  bit;  P  lrn|iV..tiog  M.iir,  M#  TiD. 

ris  of  rye.  and  4,079,000  bu  -bel,.:  uf  fbe  r.mr.n.  m,  „t  of  eDirv  herds  is 
I  flax,  the  whole  of  "bleb  "  .i  i  bn '1  i  mrlM.:(  d  ..i  die.  ...-t  ,-ii  ti.o  la  .i-. 


in  1S84.  to  over  3RO,oon,Ooo  tp  192,').  is  Winnipeg 


w  Pirn  w  ,i  Hill  'I  I  iiirlm;i  d 
in  addiiinn  to  the  r.ianli 


tablishrd  six  grades  for  wheat  To  j  drawing  of  the  samples  i.s  d<vne 


fi.OOfi  Acres  In  1S49. 


him  belongs  the  honor  of  establish- 


inspection  vards  al  North  Trans- 


--u  I  X  ll°Si  ’lio  Pow  world  tnmous  grade  of  I ‘'cna  for  the  <’ t.R  .  and  Tran.«rona 

However,  the  struggle  went  OT!  and;  Manitoba  Number  One  hard  .spring  for  the  r  \  r  TheO.PR  also  main- 

l"„tf  I  .  U  !v''^  wheat  This  gr.ide  was  to  be  -R^^j  !  tains  an  additional  tnfspeefion  sec- 

eioet'#  '''-'*^f''  Fyfe  V heat  containing  not  more  than  'iop  in  the  Winnipeg  yards.  The 

^  ttK'  newls  of  the  colony  af  to  per  r^nt  of  orhAr  vnrl^'tiop.  smiri'i  iTranprona.  Nonb  Tra-TiFcora  an^ 
‘  3  iiTie.  and  poDip  trading  in  R:rain  ^fll  clranod  and  ■vr^  qhin.c  not  1 '^'innlpcc  in?pFTtir>n  yards  haivo  th*^ 


^  pounds  to  the  measured  !  largest  track.age  and  finest  equipment 

'■y  des  roved  by  ley-usts  bushel  ”  The  grade  is  the  .came  to  ;  for  the  .nspectlon  and  distrihuiion  of 

a  he  (olony  ha-d  o  secure  flour  day  except  that  the  admixture  of  ^tain  cars  that  there  is  in  the  world. 
nT  a  i varieties  ma.v  now  he  2.9  per  :  There  are  nine  men  In  a  sampling 


Industrial  World  Interested 
Saskatchewan’s  Raw  Materials 

Expert  Biggest  Clay  Industry  in  Canada — Developing  Largo  Chem¬ 
ical  Plants — Fifty  Billion  Tons  of  Coal — Abundance  of  Raw  ; 
Materials — University  Supplies  Experts.  j 


grain  crops  .'-askal.i'hewan  rniseill 
field  crops,  including  mi\ed  crams, 
peas  beans,  clnvei  hay,  alfalfa,  pn-  | 
lames,  root  and  other  i  rops  to  the 


riie  raprin.  m,  tit  of  dajrv  Iterd.s  i.s 
bi'iiil  "1  the  ai't  \-|ties  of  the  Dairt 
It'll'  III  rt|9.  there  were  seyen 
tinji  lii'f't.i  'iniler  Test  at  sixteen 
'  i"-iiii.  lentri's  wliile  in  ..\tignst. 
'.  Hu'r.  wpi  e  108 'herds  under  test 
full  tb.i-  testing  ern'rcs.  the  oh 


.and  seti'i  t^tlH  rnitod  States  for  , cent  Instead  of  10 'per  rmt  *'  ,  Inspertton  crew  .  and  the  rapidity  and  THOM  H.  MAI, LOT.  t  ommls. 

T  i.’ 4  opoinj  l,iieeefn„  In  T  w  T  I  precision  'wHh  which  they  work  is  I  nboiir  am 

destroyed  but  apparently  sufficient  j  Two  Insperfors  in  Fort,  Tears.  |  of  western  fanada.'  an  :.n.„rnas-ed  rcc- 

sepd  was  left  to  make  a  start.  It  i  Shortly  after  his  3pi>oinimeni  Air  |  and  it  is  a  pity  that  western  '  anad.a's  i  pa  - 

w-as  not  until  the  fall  of  1»7t1  that  jriarke  w-ertt  to  England  to  represent  'own  citizens  do  not  take  a  little  more  !  f'-'f  "f  achievement  in  agricultural 
wheat  trading-  was  successfully  «s-jfhe  Dominion  (kovernment  at  the  In  ]  Interest  in  seeing  it.  FYom  every  |  c.eivelopment  it  is  necess.ary  *o  give 
tablishei  -ln  the  then  t.yee-yeg.r-old  .dlan  colonial  ExbihitJon,  and  David  one  of  the  Thousands  nf  car.s  of  gri'n  ,  attention  to  the  indnsfrial  p.issibill 
city  of  \\liinl^g_  In  that  year  the  |  Horn  was  appointed  asststanf  inspec-'that  pass  through  these  yards  daily  j  ,,  j.  nrordnee  .t  we  are  to  h  re 
Governmen  of  the  Pra^pce  issued  ;  tor  It  wa.s  he  w  ho  aetually  did  the  I  dunng  fhe  rush  season  9  in  10  sam-  ,u  prnanslon  which  will  make  foi 
Its  first  crop  report  showing  that  fir.st  ITAQnPOJinO’  T»-rirb  rvvtvtinn  i  *x » I  vxlAa  •  fVtA  i  _  XpBD  P  ^  . 


aliic  of  $9,il«fi,it0o.  and  .lairv  prod- 1  '  nf  tcMing  the  rows  being  lo 

nets,  wool  clip,  game  and  fm  -,  ear  i  .  Iiin  imt.-  ih,-  poor  prodiicrrs.'  and 
(bn  products,  poultry  and  produets  |  j,,  iri.'ibrent  weeding  tbe  average 
to  the  value  of  $,!2. 9.90, Son  Tbe  ilvni  |,| n  in  bin  may  be  materially  in 
Mock  of  the  province  is  valued  at  1  ,-|  en' ed,  liv  fci.a  tting  only  the  profit 
itl  1 5.,9'j0.9Rfi  I  be  frital  \-.itui'  ol  farm  j  jiriiilni'ing  cows  Tbis  increase  in 
products  and  live  stock  of  tbe  pto  litie  mim'her  nf  herds  under  test 
vipeo  was  ','al'ii  d  at  $9119,2, is. 9i.i>  'll  I  brings  Saskat rhnwan  into  Itie  fourth 
*''22  i  tdace  in  Canada  for  niinilier  of  In  tds 

Hairying  and  I,lvrsf.ncl>,  i  under  test,  being  be  iten  onlv  b.^ 

In  addition  to  hnUIing  a  prominent  itiiree  of  the  older  provinces  in  "'hicb 


ilnspertton  crew  ,  and  the  rapidity  and  ^.v  TH0M^f^  H.  MAI, LOT.  f  ommlssionor  of  the  Saskairhewop  Knrenu  of  ;  plare  as  a  grain  proilnoinc  provinre  |  „.,„  k  has  been  rarried  on  for 


Inboiir  and  Iiidnsfrles. 


Ilidnsfrles.  .'Saskatchewan  is  rapidlv  enmiiir.  m 

the  fraint  in  the  dairying  and  live 

sol  lequtremeni.  as  other  Important  .stork  industry  and  wilh'n  .a  few 
factors  such  as  raw  materials,  skill-  years,  at  the  present  rate  of  prog- 


FYom  everv  I  envelopment  it  is  neces...rrv  'o  give  ks  antlcipaled  that  ihe  pro 

4.  .•  4  4u  ■  J  .  I  >111  ohsolute  e.ssentials  for  permanent.  IP-  vince  will  he  well  to  the  front  in  thr. 

jjr.s  of  gra  n  ,  attention  to  the  indimfrial  possinill  dutiHal  eHi-aneenient  j  I  i  _ .1  II  ..  _4  1.  4.„1J  -1-|.» 


attention  to  the  indimfrial  possinilt  ^,,^4^13.1  advaneement.  dairying  and  live  etm-k  field  The 

ties  of  tihe  province  it  we  ape  to  bare  Fifty  Billion  Tons  of  f'oni,  farmers  of  the  pVovInee  are  rapidly 

that  expansion  which  will  make  foi  yvith  fifty  billion  meirl<'  tons  of  renlizlng  that  straight  /fain  growing 
n  Greater  Saskatchewan.  Believing  ^^,3]  located  In  a  romparaflToly-  flat  Is  both  n  risky  and  in  ifiosl  ns.'s  an 
in  t.he  soundness  of  'he  foregoing  eounlry,  wit.h  no  great  difficulties  of  11  nproft table  venturi^  and  every 
Rtaienient,  becked  by  a  reasoned  con  transportation.  It  is  reasona-ble  to  as-  year  sees  more  IRaskrgchewan  farm- 


dnlrytng  and  live  etoi-k  field 


Its  first  crop  report  sho'wing  that  |  first  inspecting  work,  putting  into]  pies  are  drawn,  w-hich  represent  the 


years  and  where  dairying  is  speel.al- 
Izi'd  111  a  greali  f  extent  than  in  this 
province. 

(inlv  Fringe  S'niiciied. 

Onlv  the  fringe  of  the  {vossihilitles 
Ilf  t.he  d.ilrv  industry  in  S-askatche- 


famiers  of  the  pVovInce  are  rapidly  '"'loheil  It  has  heen 

renlizlng  that  straight  '/r.iln  growing  oMahllshed  on  a  sound  basis  and  fil¬ 
ls  both  .a  risky  and  in  pmsl  cas.^s  an  '!■  velopmern  is  sure  to  be 

unpmftlable  venturi^  .and  every  '‘"'I  '•'■‘P'-l'  T'laHty  ond  um- 

ve«r  cees  nwire  ,k rgebew.a n  farm-  ronmlv  1.1  the  prmlliets  are  being 


lion  b'lshels  has  ?J<>wn  into  the  over  |  passing  of  the  yi'anitioha  Grain  .Aer.jeai-  knew-s  nothing  ahniif  where  Itj^  Bure.aii  of  I.alror  and  In 

four  himdrM  nn-d  fifty  rrifnion^  of  'Vhirf  inpp^ctor.  *^  whtrh  offirr  '  came  from,  who  owns  It.  nr  to  'a hom  j  Vroiinrtai  Uov-oin- 

tbr  wpflptoni  pralrln  rovlnrps, :  untiJ  hn  resi^nri  to  po  inro  tbn  j  it  is  nonsienn^i  All  ho  knows  is  oT^rtlne  ovorv  offort  to 

at  least  i5  per  c(^t,.  of  which  will  be  elevator  business  on  his  own  account  number  of  tihe  ear  from  which  '*<io  I  bring  to  the  attention  ,«f  the  indiis- 
handled  through  ft  Innipeg  on  its  way  He  wa.s  succeeded  by  George  Serls.  sample  of  wheat  before  him  ,riai~world  the  potential  resources  of 

to  the  markets  of  the  world.  |  one  of  the  men  w  hom  he  had  trained  |  draw  n  All  the  dcta'la  of  drawing  province* 


ing  such  vast  reservoirs  of  power.  I  ting  the  Industry  as  a  whole  on  a 
The  use  of  this  fuel,  as  it  comes  froni  safe,  .sound  and  more  pr  rni.aneni  tia 
the  mine  is  finding  a  wider  markef  sis 

each  year,  and  in  addition  there  is  FYoin  Importing  lo  Fx|>oiTing  lliifler 


trial  world  the  potential  resources  of  |  conducted  contliious  re,se,aixh  I.ess  than  ieii  y< 


B.d  experiment,  looking  to  the  more  chewan  was  importing  creaiiieiy  hut- 1 


could  .s<ai4'e.ly  he  found. 

'I'lir  value  of  IliP  live  stock  in  .‘Sas- 
Klaelie" .nn  is  e.siimated  lo  he  .$175.- 
9!iO,9i:i;,  niiule  us  ns  follows:  1.152.-I09, 
liorse.s  .and  mules,  $11.9,210,900;  J,- 

i;ii2,7Si;  eat  I  It  .  $4.8,871,29.9;  191.9.97 

.slicep.  $1,91."., 9.99.  and  9ii:’,oii9  .swine. 


Thompson  and  Sons.  t\'lnnipe,g  Grain  The  In.'speefion  depai  tnv  nl  h*  aiin  '  TVinnIpee  tiraln  I  xcligntre. 

Exchange,  then  of  Brandon  The  jin  such  a  small  way  has  lieeonie  one!  1887  the  tVInnipeg  Grain  .nd 

shipment  consisted  of  l.OOO  bushels  of  the  most,  if  not  the  vm  mosi,  im  j  p,-.wiuoc.  Exchange  was  formaRv 
No,  1  hard  wheat,  was  sacked,  wept'poriant  3d.iuncis  of  the  gra.m  Hade. ,  „  business  Its  .piartors 

by  rail  to  Fort  Arthur,  from  f here  by  .  r.anada.  as  win  be  noud.  from  very  ■  3  .  omparatively  small  room  'n 

boat  to  Owen  Sound,  from  that  in-  ■  early  in  her  hJ.'tory  had  to  heroror  a  i  ,be  basement  of  the  present  city  hall. 


by  rail  to  Fort  .Arthur,  from  there  bTir'.anada.  as  will  ho  noud.  from  very 
boat  to  Owen  Sound,  from  that  in-  early  in  her  history  had  to  heroror  a 
land  port  to  seaboard  all  rail  to  {-rain  egport.ing  rountrv.  The  In 
Montreal  and  arrived  in  Glasgow  I  s/peci ion  and  grading  of  her  w  he'4t 
just  21  days  from  the  dav  it  left  Bran  jand  the  selling  of  it  on  grade  -im 
don.  a  record  of  speed  that  is  proha- I  ebronired  very  closely  with  the  be- 
blyverv  se'dom  oqualled  (wen  In  the  ginninc.s  of  her  export,  trade  and  t" 
present  day.  day  British  hu.vers  are  cont<'ni  to  ae. 

Repuinc  the  Grain  riean.  '’•‘F*  Fanada’s  grades,  finding  them 

I-C-  g«>x  4;  r-#<!S  <w4  ^4^  1  ^  ^ 


,  ^  ^  cat^i  In  tlu'  itiMhI  of  tlif  rowl  rroani^'fios  rnc 

and  other  factories  a, e  all  prohahlll-  .applying  power  to  the  whole  000  lbs,,  and 

ties  wiUiin  the  next  decade.  southern  half  or  the  province.  Still  creamerlc.s  an 

(  heap  and  I  fflclent,  otlier  scientists  are  eqntilly  a'  .'u-  me  in  operali 

It  is  searrely  impossible  to  exap-  dent  in  their  belief  Ihnl  poxvdered 

gerate  the  importance  of  cheap  and  fuel  is  the  solution  of  eeonomie  use 

efficient  power  because  (tie  one  with  of  our  lignite  f'lol.s  Rei«..en  ih<'‘e 


1923,  .sixty  f.\' 

ehcese  factofi. 


w'bieb  It  sfiiared  with  the  Board  of  t-he  problem  of  Industrial  develop-  schools  of  endeavor  it  Is  pot  uni 
3Y.idn  The  first  president  war 'D.  ment.  TVhlle  power  Is  perhaps  H|nonable  to  suiipose  iha'  In  't'c  v 
(<  nnilnned  On  I’Hge  17.)  first  essential  it  is  h.v  no  means  the  near  fiitnre,  54a.ska<''h<'wau  Irct 


are  in  operation,  and  it  Is  expci  |.  '  "  I 
[thai  the  oulpiit  "f  ire.nmery  lutiiii  :.i 

roal  will  lw  .Tvallable  as  a  ctu  h.  | 
and  efficient  soum  of  fuel. 

.\  siinll.sr  prohleni  after  hmkIi  ■ 
search  and  slud<  has  been  snh.d  'n  h* 


•lion  at  'lii-ag 
ill  lihal  .vear  wa 
"  I'l  u  a  nui'iher  e 


go.  hut  tl'cir  i-uceess 
as  exceeded  in  1921, 
ol  cli.ainpioiisli'i's  n'ld 


iiiuhi  I  o'  first,  seeond  aliil  Hiir'l 
'  will  sei  11  red. 

hiiTdise  ill  llilcli  i  ons. 
hill  thffe  has  hei'ii  n  slight  de 
I  ,  m  Ho  Kdal  uumher  of  eat 
Ol  H"  past  rear,  there  has  hee" 


I  other  eountries  "ttli  an  ew  11  iiiferi  'i  |au  .n 
j  grade  of  ll-'ltlte  j  '  oa  - 

I  ,\liuii(liHit  Rii"  'liilerifils.  I'l" 

{  As  to  ra"  iual<rHl>  our  clar  i"  I"'  ' 

I  sou  fees  hav.  hi  eu  so  m.ui  h  to  the  ei  I.-.' 
j  fore  of  lafe  tlial,  llieii  nature  hipI  i  '  |  ihhi 

tent  is  very  generally  t.nowu.  Oiie  raisi 
'  rereni  deive.IopiiK  nl.  however,  ipl  ihl  <  '1  D 
he  mentioned.  It  has  fu  r  n  d'let  Ji  .i'll 
.mined  hv  thr-  <'r  ramie  engin  ep  of  Ilu.  |P'I.)V 
I  Bureau  that  by  a  luixHjre  of  t""  or  jl"  '.v 


The  old  story  of  the  first  shipment 


perfectly  satisfactory  .so  long  as  th"' 

I  are  shipped  by  sll-'ranadlan  route.a. 


to  Ontacio  makes  osp^ally  in  e^st- , -The  one-man  depart-meut  of  1S.84  and 
Ing  reading  at  the  moment,  w'th  its.  ^ 

warning  to  he-  farme^  of  that  '.ey  ^^e  341  in.speetors  and  14K  w-e^irh 
to  keep  their  seed  clean.  lo-'l.cy  connected  with  the  departm-ni. 


grain  movement  is  he.ing  sadly  delay¬ 
ed  by  the  hea.vy  cleaning  neeossary 
at  the  Lake  he.od.  How  manv  mil- 


InspecHon  24  Hours  a  Dat. 
Winnipeg  is,  of  course,  the  chief 


lion  dollars  would  have  ireen  saved  inspection  office  but  there  are  now 
to  the  west  had  the  farmers  of  isTii.  branch  offices  at  Fort  William;  Du 
and  all  "hn  have  come  after  *heni.  luth;  Saskat.oon;  Moose  .law;  Medi 
heeded  the  warning  about  -weeds.  B'K  [rine  Hat;  Calgary;  Fdmonton  and 
that,  as  Kipling  so  often  reminds  us.  Vancouver.  The  sampling  of  ixirs 
“Is another  story.  This  article  has  for  ins.pection  goee  on  24  hours,  a 
to  do  ■with  achirvement.s  rather  than  day.  seven  da.vB  a  week,  the  ye.ir 
with  dutie>  unperformed  round  In  the  tVinnlpeg  office  there 

If  the  farmers  did  not  siiffic'ently  are  alway.s  at  lea.H  14  insp  .  fees  s; 
realize  the  iniportanee  of  their  work.  work.  24  hours  a.  day.  seven  days  r 
the  h’isiness  mer  of  the  infant  city  week;  for  while  the  acttial  grading 
beside  the  “shadowed  waters'  of  the  ,  grain  is  always  done  hx'  daylight. 
Red  River,  apparently  d  d.  and  from  ^pd  at  this  time-' of  vear  never  af H  r 
tbe  date  of  that  fir.H  shipmer.i  in  ;  j  3e,.,j.„f,on’.  there  's  all  thr  ' 

187?,  the  trade  u-as  r,irefully  devel- 1  samples  for  grading, 

op^d  ItJie  weighing,  etc.,  which  can  and 

Fir't  < .  r.  R.  Lleralor  in  |i''.3.  j  <4one  when  the  light  is  not  goud 
In  1S83.  seven  years  after  the  firrt  j  enough  for  grading.  I 

momentous  shipment,  an  attempt  was  |  Taking  ail  the  nfficr.c  2.400  ear- 
made  in  form  a  grain  exchange  hut  are.  ecnsidered  cornfortahb  grad.ng 


First  Wheat  Shipment,  Oct.  21,  KS76 


Good  Bonds 
Good  Service 


all  ,ni  r/ .I'-.e  iii  'll'  iiun.lier  of  uiih'h 
.11,.-.  ui  ieli  I'lifs  t"  «ho.<  th.'t  dniri 
ip.  I  il  l  I*. I  i'll;,  v.'hile  hcef  iHisim; 
li-.  ■  ,...1  t'.i"  II  at' |■.•||•t  H  e.  The  iVlII 
l•l|.■:lu  l.irill,  II"  iliiiilil.  Iia'i  liad  sonie- 
iliMi,  'll  i!"  V  'll  tip  I  I'll'ii  1  toil  In  tip 
lais'",,  I'ei't  |•a"le,  liul  it  is  hop 

III  th.H  Ill"  liHii'g  "1  the  EiiTlisti 

i.iHle  fiii'i'i  'll.  tl"'  "iiirli't  "lU 
P'OVI  ro;  •'  di'ralili  a'l'aniagV 

i"  w'lsii  ril  ra'th  UP  li  in  |ii'"\  liin,;  an 


■  three  diffeieni  grades  "I  ri  fia"f"i'.'  j  m 
!  I'lav  tliat  a  fir"  i  "fl-l  "i-  til"  ■  i"  In  |ii 
I  niode  "  liicii  IS  i'it:ildc.  iii'i  only  l"i  | 

!  stove  linings.  I'll'  al-'i  f'li'  lining  f'n';  H 
1  high  icmiiei -'It III''  '■'■■’'Ji't-.  riigii.  ■  I  I" 
i  hoxt.-.,  I  riiri’i.l.-  ,  I  '■  ' 

I  (('niiliiiiicil  iiii  I’iig!'  ‘22.1  ii 


;2.  theri-  "•ei" 
■l.p.ipt  1  fr.'iii 
I  'iinu  Stncl. 
.'■■-am.  I  82. I'll 


l.akc  Shippers’  Ckanun  c  As.sociation  j 


■''■’nnlps  g. — The  .shipment  of 
the  first  wheat  frem  M'ienipe; 
marked  an  ep'jrh  in  the  histerv 
of  the  r anadlan  p-st  r*  wa,. 
made  nn  C  to.er  2i.s'.  18:'y  and 

<^n?i-.'ed  ef  t'7  1  it  ;i'Ji:he’;  .and 

W3S  ccnsicried  to  I'ae  Steele 
Btcs  .  seedsmen  Toronto,  Onta¬ 
rio,  the  shippers  being  jlessrs. 
TJirrip?  and  Vitune.  Th®  price 
pa  d  for  the  wheat  was  O'V  a 
bushel  and  th®  rat®  of  freight  to 
Toronto  35e  Tb®  average  yi®ld 
of  wheat  that  vear  was  30  hnrsh- 
els  per  acre. 

The  hill  of  lading  roads  ' 

M'inn:pe-g.  Dct.  21.  1579, 
Oynsigned  to  Stee’e  Bros  .  Tor¬ 
onto, 

41?sacks  (897  1-8  bush  1.  $728,99 
412  eoT-ep  sacks  107  12 

.$535.71 
H'^gins  A-  A'oun* 


H'gg'a.-  and  '■oijng  who  ship¬ 
ped  the  whf.at;  Steele  Bros, 
who  r®ce;i  ed  it. -ind  the  men  "ho 
gre-v  It.  started  a  huHre.er-  'he 
.-■;e  and  n'-acn:tiide  "f  '.'-’nii-b 
trey  had  lit’.®  or  n"  •■enception 
Shipj"-'!  by  Bout-  p.efer®  (  .p.p. 

Tbi.s  fir.et  s’nir>ro®r.’  had  to  _o 
out  hv  wav  of  frraT  on  the  Beif 
The  foll.o"'ing  vpa®,  by 
the  sa.m®  e.hannels,  Robert  Ger¬ 
tie  ^  rompany  opoped  we,:tern 
Canada  s  expert  trade  by  ship¬ 
ping  en  Oct.  17  of  rJia’  year  a 
consignment  to  Barclay  &■  Brand 
of  Glaspew  The  qualify  of  theis® 
first  sh  pments  credited  a  furore 
both  in  Ontario  where  the  wheat 
"•as  used  for  seed  and  in  Scot¬ 
land  where  its  fine  milling  qual¬ 
ity  made  th®  gram  m.en  eager  to 
handle  more  Both  shipments 
had  the  direct  effect  of  bringing 
immigration  to  ?>Ianitoi:.8. 


Through  our  own  offices  in  Toronto,  Montreal, 
Now  \  ork  and  London  England,  wc  are  in  an  ex¬ 
cellent  position  to  huy  or  ell  high-grade  Govern¬ 
ment.  Municipal  and  f  orpoialion  bonds  af  host 
prices. 

The  services  of  o'lr  oiganization  are  gladly  placed 
at  your  disposal,  no  matter  how  small  or  large  ycui 
orders  may  be. 

Write  to  us  and  v.e  ■hall  be  glad  to  place  you» 
name  upon  our  regulat  mailing  list  to  receive  our 
investment  literature 


I  Auotlji  r  ."-i-oci.i  1  i"ii  iiriiqui'  in  ih, 
iliis'niy  Ilf  Hu  ,:raiii  Hii.f'  of  i|.‘ 
wiiiM  j  III'-  ly.'iK"  .''hijiii' r.-i'  '  h.ir 
.nice  ,\Mioci;'Hon.  au  O' E.'Hi'zaHoi'  ii"' 
controllc'l  li.t  ihe  Grain  E.xcli.iiig" 
but  a  very  valiiahle  auxiliary  lo  R 


"iiii  I  *  of  I  he  gr  'll)  rht  . . .  i  - 

H"li  .lifi'i'ii.s  PH  lUv  imrias'd  ."CUi- 
'I'  lo  I  la  hinks  «T;o  l.oM  i-iaiii  .ioc;- 
iii',-nls  scriirit'.’.  'I  here  ai'  2.3  or 
21  elcvator.s  "11  tin  "  Hih'  Hoti'  r  tin 
h".i(l  of  tin-  lakc.s  and  7  or  8  on  inicki 


It  did  not  rorne  into  being  iniiil  I9"9  uo*  ai  ce.- uhlf  by  ho.ii,- 


I  liiit  tin  'vri'i  !  ha,-  a 
:  rnnecHou  of  the  lafi 


VI  ry  vh  hi  rc- 
F.  1\’  VoiinL. 


."ho  wa.s  the  fir.t  geiier.il  miinagi'i  eicv.-Uir  urider  thr 


BurcIniUM'  R('cei|itx  .t--  Icinlor. 

Ill  ehoii-e  rei'cipis  Issiir-il  by  auy 


Arsoclatirin.  deha'ing  in  th 


I  Kepfeniber  ot  19"1  "iHi  a  i  .ailway 
;  riia  .  lit  Foi  l  \\Tlli-"n  Gn  fea  ihilit.y  c! 
sin  b  an  "rganiz.atioii 
The  I’nrls  of  Foil  IVilliam  ninl  Po" 
\i1t")l  V  <  re  even  then  feclipy  111" 
dfi.'iv  of  Viyn-eis  having  to  go  to  in 
ti'iitn  f|e\.!t"r.s  I"  sf'i  'ii®  load  The 
l.ak'-  Nh'i'fie'  '-  '  haiancp  Avs"' '.'iti'in 


id  of  Giain  ' ■"mmis.'ionprs  for 


.ailway  |  t .  -n.d  de  i.in'l  regular  hv  the 


lit.y  0.  ,  j-,,ips  of  the  Grain  Exchange,  nr®  tcp- 
hlerablp  m  satisfaetiou  ol  any  pur- 
d  Port  chase  of  grain  m-ad®  m  the  grain 
■-  **'“  mail  ®!  (  "nroqii®ntlv  when  a  ship- 

tri  lo  p„,.  imv-  a  cargo  of  sav.  2<)h.('itn 
Fi'‘  tiushels  h®  IS  liable  to  hav®  dflivered 
i.'ition  jiitn  "arc-ho'ise  i®c®!pt.s  of  ®vpri  ®le- 
'(■  valor  on  th®  water  front,  as  ®\®ry 
m.  Ill  f  lev, It"!  it  iiuloa'IiiiK  car.s  evprv  du.v 
boat  ■  ;,n,j  th®lr  wai ®bou.a®  iprciptsar®  con- 


Wood.  Gundy  &  Company 

Toronto  Mtlnnipeg  London.  Or 

Montret)  Nevr  York  I.ondon.Eo. 


London.  Or 
I.on'lon.  Eo. 


hv  Ih"  cir’.'ing  o(  doruments  ha.  r®  valor  on  th®  water  front,  as  ®\®ry 
d'iird  thr  delay:  to  .j  minimum,  iii  riev.’itru  js  uuloa.iiiig  car.s  ®v®rv  da.v 
fart,  a  \i  t  v  h"  :  •  pri  cenlagr  ot  boat  .,n,j  ih®(r  wai  ®bou.a®  1  Pi'cipfs  at'®  con- 
ni>w  load  H r>ni  on®  hour-®  only  nr  tw.a  imiMlIy  mining  on  thr  mark®! 
at  the  tne-it  I  Ip  aditiHou  to  this,  nilvat®  e]pv.a- 

Bnier  I  roiil  oi  Oxer  H.9  Mib'x.  tors  that  rio  mat  iss'i®  warehous®  r®- 
In  a  wai®r  froetxot  rjv®r  3,9  mllr-s  r.-ipts  ar®  daily  making  s-alPs  of  cor- 
and  wi'h  39  r.r  m"ie  ®I®vators  to  t.)(n  grades  in  stor®  In  their  pnvat® 

!  load  frr»m.  the  s.aving  of  time,  esp®-  'plevators  I*  p.  not  difficult  to  se® 

nally  m  th®  "i.'h  ."-rason.  can  b®  b®t-  Hha<  "  itbou?  such  h  cle-arlng  houi® 
f®r  imagin®rl  than  dr.ccrihpd  jior  doeimionts.  ar  proa-idBd  hv  the 

Last  >®ar  this  .Asroriafion.  fbro'igh  [Lake  Shippers'  Association,  the  ship- 
Its  system  of  clearing  documents.  , p®r  wouh)  have  to  send  his  hoar,  to 
loaded  and  dispatched  from  th®  head  every  elevator  ag.iinst  which  he  had 
of  the  lake  S&.cdfi.non  hiisbels  of  grain  warehouse  receipts,  and  that  might 
in  the  39  dayr  of  November.  Yet  the  ,be  every  elevator  in  th®  port,  thereby 
latter  part  of  No\  ember,  1922.  was  I  causing  endless  delay  in  the  time  of 
an  especially  unfavorahl®  season  for  .boat  -,  whieh  would  again  b®  reflected 
shipping  tin  th®  cost  of  freights. 
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Canadian  West  Will  Have  350,000,000  Bushels  Wheat  For  Export 


Saskatoon 


Prince  Albert 


(xiDoignmenti.  tolicited 


Licensed 


Prompt  return  guarauUred 


Bonded 


NATIONAL  SERVICE’’ 


OUR  EXPERIENCE  OF  MANY 
YEARS  AT  YOUR  COMMAND 


NATIONAL  ELEVATOR 
CO.,  LIMITED 


CALGARY 


WINNIPEG  PORT  .ARTHUR 


HALLET  CAREY  SWART 

LIMITED 

Grain  Commission 

RECEIVERS  AND  SHIPPERS^ 


869  Grain  Exchange 


WINNIPEG,  MAN. 


SASKATCHEWAN  ELEVATOR  CO. 

^  LIMITED 

Grain  Commission 
Merchants 


WE  GIVE  THE  SERVICE  YOU 
EXPECT 


McMillan  Grain  Company 

UMITIO 

336  Grain  Exchange,  Winnipeg,  Canada 

c  ^ipecialize  in  Sacked  Oat.  suitable  for  Seed, 
also  Sarked  Feed  Oats  Best  Quality 

No.  One  and  No.  Two  Seed  Oats 

Rcrieancd  2  C.W.  Oats  suitable  for  Seed,  also  Double 
Recleaned  2  C.W.  Oats  for  Seed 

Oats  citber  in  Sacks  or  Bulk  Prices  on  application 


Winnipeg  Grain  Exchange  ' 
the  Big  Market  of  the  Westj 


I  Extending  Fadlities  Steadily  to  Cope  With  Increased  Grain  Pro*  ^ 
duction — Its  Effectiveness  in  Marketing  of  Wheat — investiga* 
tions  Only  Served  to  Confirm  Its  Great  Advantages  to  Grain 
'  Growers — Genesis  Back  in  Seventies — Early  Leaders  in  Or- 

I  ganization — Option  Trading  Market  in  1903 — Largest  Office 

I  ‘  Building  in  W'innipeg. 

(From  (lie  tViiuilpog  Bureau  of  Tlie  Financial  Times.) 

I  Winnipeg. — No  commercial  institn-  4.  It  fixe;-,  aninimum  commisfioDj 
ition  is  so  repi-e.ienlative  of  western  rates.  i 

Canadian  activates  as  the  AViniiiptg  ,  regulates  forms  of  contracts; 

'  .  ^  ......  for  future  trading.  ■ 

I  Grain  Exchange.  It  Is  the  big  mar-  niake,^  and  enforcc.s  a  set  of  I 

;  ket  of  the  West,  reflecting  hourly,  as  bj'-laws,  rules  and  reguiations  rc-j 
i  ir  were,  the  position  of  the  great  Quired  by  the  first  five  functions.  I 

basic  industry:  at  the  same  time  of-  ^  statcmeiu  to  the 

■  ,  . _ .  .V  .  ,  ,  Gram  Knqiiiiy  Commission  in  lo.l 

fenng  to  the  foreign  purchaser  on  :,j.tg1U  commented  a.s  folloivs  on 
approved  contract  arrangements  the  the  minimum  commission  rates  sctj 
I  finest  cereals  produced  In  the  world,  by  the  Exchan?c:  j 


Exchange  Officer 


I  Largest  WTieat  Market  in  TYorld,  liultu  .Ire  F.ow,  j  .IVIfES  A.  RK'HAIID.SOV, 

'I  As  a  result  of  the  enormously  in-  “The  imtes  so  fixed  are  low  torn- [  Winnipeg  Grain  Exchange 

:  creased  grain  production  of  the  Cian-  iho.srf-  llxed  in  other  grain  | 

i .V.  T.-.  ,  .  r-  markets  in  .North  Amerira  and  they  — — —  "  ■  •" 

ladjan  we.  t  the  Winnipeg  Grain  Lx-  j^e  lovi-  in  iview  of  prefent-day  co.sts  |  ,  ,,  j 

:  change  haa  of  necessity  been  com-  o.;  operation.  The  most  im-ibun*'  Tbe  great  crop  or  ail  Rinds 

'peiled  to  extend,  almost  unceasingly,  portant  of  tbe.se  rates  arc  ®f  srain  which  was  reaped  in  Mani- 

ilt«  fac.mi..  and  servlc.  To-d..,  1!  |»'>"  nT'vlous 

ilath,  laram  actua,  .b„,  ni:,"tr™,'d',n"1nnrpS'^  »>'■'■«  "■  *"h  U,. 

i  the  world.  It  handles  more  wheat  though  they  have  lif-m  m  almost  >3tchange  in  e.xistence  and  working  | 

(in  a  year,  for  example,  than  the  every  other  market.  If  there  is  any 'smoothly  both  the  j 

:  whole  oMhe  United  Kingdom  buys -in 

i "Tb»“y  do  not  affect  the  produc-  Nbe  Mocking  ot  the  railways  whkh 
I  Wltlh  Its  beginnings  dating  back  to  tion  nor  the  price  of  the  grain,  and  |  found  themselves  ill-eqmpped  to  ban- 
'  1883  the  institution  has  a  long  rec-  it.  is  an  advantage  to  t.h<'  producpr  to 

;  »rd  or  ..orlco  in  conneotlon  »!.h  tl.  .'."r"  ^  “  «■«  0™'" 

handling  of  the  Western  c‘0P«-  ,^,n  *ri*f,nite  and  uniform  '  'Exchange  could  ,  give  to  the  new 

I  Through  all  these  year.s  it  has  stead-  ..5^  fixing  uniform  rale.-  ,he  '’brobbing  life  of  the  prairies  is  seen 
ily  gained  in  eificiency  as  a  market-  change  eliminates  compcuUon  so  fai  ’be  lact.  that,  beiore  the  enter- 

;ing  mMium,  until  to-day  where^-er  “  ?nVS?3erre'aulBtT^^  ?aTed  Is'th'^'lTdlS  S 
,men  trade  in  grain  the  W^nnipeg  ^d.  and  emphasize,  the  quality  j.  Canada. 

I  Grain  Exchange  is  known  for  the  customers  want  In  their  agent'  For  two  years  the  Exchange  work- 

high  standard  of  business  which  jc  efficiency,  skill,  security  and  in-!ed  quite  .smoothly  under  articles  of 
I  characterizes  its  commercial  rela-  legrity.  Av  eliminating  the  ques- , assoii.ition,  for  all  concerned  were 
!  tlonship.a  of  fbe  price  of  the  .senvice.  and  anxious  to  make  matters  work  in  an 

..  .u  placing  the  emohasis  on  the  qualify  asreeablc  manner  In  1889,  how- 
The  general  effectiveness  of  the  serv’ica*  as  a  prominent  factor! ever,  a  charter  was  secured  from  the 

;  Grain  Exchange  as  a  marketing  me-  for  attracting  buslne.ss  these  by-laws  Provincial  Go'ernmeuf  and  the  Ex- 
[  dium  Is  well  illustrated  in  the  recent  promote  higher  standards  of  busi-|Change  had  full  authority  by  Act  of 
i  wheat  pool  developments.  A  pool  ness  conduct  and  sounder  principles  rarliamcnt  for  its  standing. 

...  ,,  cu.. 3L.-k.t 

I  Wheat  Producers.  Limited,”  It  se-  Officers  For  fnrrent  Tear.  meetings  of  the  Grain 

I  cured  its  support  la,rgely  on  The  officer.s  of  the  tt’innipcg  Exchange  were  held  in  the  City  ' 

■the  ground  that  It  was  to  Grain  Excihange  are  as  follow.^:  'Council  chamber.  From  that  the 

offer  competitive  rates  which  would  President.  .Jame.s  A.  Richardson;  '  f^xchange  gravitated  to  the  hutldli|g 

work  out  to  the  advantage  of  the  vice-presidents.  C.  C.  Firlds  and  .I..C  first  erected  by  \  Bawlf  on  the  ror- 
farmer  as  compared  with  the  pre-  Gage:  secretary.  Dr.  Robert  Magill.  ner  of  Princess  Street  and  Elgin  ! 

I  r’alling  charges  for  handling  .grain.  Council  of  the  Grain  Exchange:  .gvenue,  which  i.s  now-  known  as  the 

The  grain  growers,  or  a  goodly  por-  u.  .T.  .Anderson.  AV.  R.  Fawlf.  .1.  E.  |(■  hanlbcr  of  (  ommerre.  It  was  not 
'  tIon  of  them,  had  visions  of  an  or-  potterell.  X.  ,1.  Rrcen,  R  T,  L’.ans.  .very  long  before  the  requirements  of 
.ganization  working  in  connection  a.  K.  Godfrey  H.  Leamon.  D.  C.; the' trade  taxed  the  rapacity  of  this 
with  the  Grain  Exchange.  .Maci.achlan.  W.  .A.  Murphy.  A.  Thom*  ; edifice,  and  to  cope  with  the  conges- 

i  iihArSa  Pa/iI  fAina;i  f'Toi.ann'n  .‘OH,  C.  Tilt  and  A.  P.  White  |tiou  Mr.  Bawlf  erected  a  largo  new 


,  with  the  Grain  Exchange, 
i  Alborta  Pool  Joined  Exchange.. 


The  actual  developments,  how¬ 
ever.  bane  been  that  the  Alberta  pool  I 


History  of  the  E.xchaiige. 


jtiou  Mr.  Bawlf  erected  a  largo  new 
j  addition  to  the  structure  ■which  pev- 
iroitted  of  a  more  commodious  trading 
floor.  Here  in  190;;  an  option  trad- 


I  erer.  nane  neen  inat  i,ne  Ainena  pool .  tmesis  of  the  Grain  Exchange  ifloor.  Here  in  190;;  an  option  trad- 

:  has  found  It  necessary  to  become  a Lj.  found  a.way  hack  in  the  70’s.  |ing  market  war;  cstabli.-'hcd.  which 

j  unit  on  the  Grain  Exchange  and  to  jijp  pajiroad  extension  resulted  in  ■  has  since  grown  to  vast  proportions. 
BulWCrlhe  to  and  be  bound  hy  all  the  early  settlers  being  prorided  :  .  u  •ir  r  ions 

by-law.s  and  trade  regulations  which  transportation  facilities  whmb  Fresent  BuiRliug  in  1908. 

govern  the  ethics  of  business  'ac-  jljg  ptimulus  for  the  ini- j  -phi,  trading  room  however 

Me.sof  tbe  membersOf  the  Exchange  3,  v  .,y  of  .gr.ain  culti-  nu  Aw.’ 


In  this  the  nool  is  generally  -nven  ' '  ,  ,  '  ,  , ,  ■  ,*  v,  ^  --ma"  b®  admit  of  a  pit.  Ow- 

in  inis  me  pool  is  gencraiij  vation.  Loral  flour  mills,  however. |i,r.  j-rowing  trade  following 

crCKfit  forshowing  good  judgment,  but  provided  the  onlv  market  in  the  carlv  '.H'  .  J,  .  !u 

■  it,  ■etjon  i'onstitiiiM  a  trinwins-  ,^1.  '"v  the  establishment  ot  the  option  mar- 

,  its  aetJon  constitute,  a  glowing  tri  (jgya  ^.juj  exception  of  a  few  in-  Kp,  g  pi,  hpp.jme  a  nrime  necessitv 
ibute  to  the  .general  effectiveness  ofl^.p.p^..,  K,,vrrs  who  traded  in  lim-  J  '*  Pnmc  neee.ssiry 

:  the  Tl’innlws-  tnKtitntion  ■  (lepenaent  buy er.s  w  oo  traoea  in  iim  another  move  was  made  to  the 

!  Ited  quantities  and  often  at  great  Board  room  that  had  formerly 

Xot  a  llonopoly.  ipersonal  risk.  neon  used  by  th»  Board  ot  Trade  for 

Although  there  is  a  popular  im-  ^*“0  few  farraer.s  had  suf-  annual  gatherinss  and  other  func- 

prcsslon  to  the  contrary,  the  Dx- relent  grain  to  ship  a  carload.  Usu- 1 tion.'-.  Here  the  first  pit  was  set 
1  chanee  should  not  he  conceived  •'^t^veral  had  to  pool  their  crop.s  up.  and  it  sened  till  September  1st. 

'^“A  an  S.itv  of  Its  oH  ItlsiM  .sufficient  gram  to  190S,  when  the  exchange  ua.s  moved 

really  a  voluntary  non-incorporated  j ®  t-hipmenl  to  Winnipeg,  i  to  the  imposiiu-  building  on  Lombard 

i  association.  It  'is  an  organization  "hiMi  •"'s  "  is  now,  the  big  ,  street,  in  which  U  ha;-,  ever  .Mnce 

i  which  neither  buys  nor  sells.  It  -  ‘'‘’.V  .  to  J^eod  been  boused, 

does  not  trade  in  grain  at  a.11.  the  bill  of  lading  to  a  friend  with  the  j  Cirain  lAch-mge  1  iiilding 

Of  course,  docs  i  ot  fix  prices.  It  has  t‘'9uest  that  he  shmild  diyiose  of  the  •,^*,,rh  t.■^  onned  by  the  Traders  , 

been  called  a  piece  of  machinery  tindei  the  best  teims  Building  .A.siociaf ion,  is.  much  the  " 

w-ihich  cannot  be.  made  into  or  re-  ‘"'’''I'oio  largest  office  structure  in  Winnipeg. 

,  garded  as  anything  else.  .As  Dr.  (  ommou  Trading  Places.  On  several  ocr.i.'-ions  in  recent  years 

1  Robert  Magill.  the  secretary,  derlar-  . _ . _ .  impo-ing  additions  have  been  built 

ed  in  a,  .statement  submitted  to  the  to  it,  .-.nd  the  need  of  additional  ac- 

Roval  Gra.1n  Enquiry  ('omTnissInti.  in  Siam  trade.  Iii  time  business  de-  ,.,,vnnirMiaiion  is  snll  acule.  it.  has 
,1921;  “To  speak  of  the  Grain  E.x-  'oloped  to  sufficient  vo  nine  0  keep  communication 

'  Change  as  a  monopoly  is  simply  individuals  emploo;ed  looking  ,,  p,  ,„p 

kwadiV-  the  ..onnnciii  which  Ks  supplemented 

i  Its  membership  number.s  some  a  -  htpment  at  tha  ’  r rc^  ' '’oie  of  additional  wires  main- 

.9:rand  for  each  membership  annual  diflerent  „Kmher.a. 

dues  of  $89  are  pajable.  On  its  trad-  ^Mpping  agent.s  who  vvere 

ing  floor  art-  rtpre.sentod  elevator  •“i ^  i  round  the  towm  As  sh;p- 1  Aii  -l.xtriMagoiiF*  llcparture  I 
lue  iiw7i  c  ,  ,...  meiits  increased  some  of  these  agents 

,  managers,  millers  and  nmls^ers.  cash  connections  with  eastern  ’  ..ervice  which  the  Exchange 


largest  office  structure  m  A\  inriipeg. 
On  several  ocr.i.'-ions  m  recent  years 
impo'ing  additions  have  been  built 
to  it,  iind  the  need  of  additional  ac- 
commrMiaiion  is  still  acute.  it.  has 
inrtsni  private  wire  communication 
with  all  ot  the  great  grain  markets  of 
the  contineiii  which  is  supplemented 
i  hy  a  :coi  e  of  additional  wires,  main- 
't.'iined  by  its  mrmher.a. 


1  world  over  meet  on  i's  floors  to  do  "'f  <ieveIoped  common  trad  ug 
business  jplacr.s  were  agreed  upon,  and  the 


.  .  ‘  '  placr.s  were  agreed  upon,  and  the 

1  ““  “  tirst  rules  governing  the  grain  trade 

Five  Boyal  Invotvlisjitioii-v.  began  to  emerge. 

1  Because  of  the  vast  proportions  Fi.xcd  Biitos  of  (  oni mission. 

;  which  its  business  .ittaine.d  the  Gram  , 

i  Exchange  has  oiten  been  the  object  j  ^ 

tot  .snspicioa.  It  li.as  been  critichted  :  ^f'^Mishod  which  had  the  eftect 
ihy  aspiring  poliiTiams  .md  many  ofiof  the  solicitation  ot  hiisi- 


iof  shifting  the  solicitation  ot  hiisi- 


the  attack.^  levelled  against  it  -.erg-  the  basis  of  performing  the 

vsrain  exchange  •  WllNINlPtG  Ud  on  the  ridiculous  on  nve  dlt-  mm  possible  service  m  the  dispon- 
®  •  ferent  occasions  Its  work  .,nd  gen-  the  gram.  Ebarp  practices 


eral  activity  we're  made  the  scope  of  part  of  certain  dealers,  how- 

Royal  investigatJous.  It  is  note-  necessitated,  a  more  tnorough 


j  All  •'i.xtriMiifir.-jiii'*  Ib'itarfure  I 

I'hr  ..ervice  whicli  the  Exchange 
now  gi\c.'.  i(,  its  members  and  to  the 
puldic  coiiliasl.s  strangely  with  that 
w'hii  h  WHS  Hvailalde  in  1887.  In  the 
I.iltf-r  vear.s  the  Exchange  after  lOn- 
sidi  lahli  d'-  libcratiou  decided  to  ob-  ■ 
tain  a  daily  qiiot'jtion  of  the  eIo,sing  1 
pri'-es  on  the  (  hicafo  Board  of  Trade  j 
which  iucurred  telegraphic  tolls 
aiuounting  to  .to  cents  a  day.  At 
time  this  service  was  regarded  as  an  { 
'extravagant  departure. 

Developiug  its  .Machinery.  j 

i  the  .grow  th  ot  the  Grain  Exchange  ; 
has  been  the  outstanding  feature  Of 
the  marketing  of  the  west's  grain  ; 
during  recent  years.  Its  grow  th  has  i 
been  a  natural  one.  ami  it  serves  a  I 


Consolidated  Elevator 
Company,  Limited 


Royal  investigauons.  it  is  L,. .wg  pg^t  of  the  trade  economic  purpose.  It  was 

worthy,  however.  T,h.at  not  I protective  ourposes.  This  was  Grain  Exchange  that  found  the 

commissions  appointed  reporteu  ^hich  gave  rise  to  the ''■»  country 

versely.  organization  of  the  first  AVinnip-g  it  into  vast  quan- 

Great  Benefit  to  Gouiitry.  Grain  Exchange  in  1888.  ^Muts  and  distrl- 


i''de  among  the  mills  of  this  coun-  ' 
For  example,  the  Royr.l  tommis-  Preliininaxies  of  E.xchaage  in  IStil.  try  hoc  the  markets  of  Europe.  It 
;  Sion  in  1906  stated  in  its  report;  articles  were.  <^raib  Exchange  which  I 

;“The  work  of  the  Gram  Exclmnge  all' of  the  preliminaries  'be  sysfem  of  classification  , 

In  establishing  and  sj'stematizim?  ^  arraneed  ''ome  of  those  who  were  sraiu  into  grades.  It  developed 
,marketinM’innlpe£ferthebandlmg;:;;^'^*^^^^^  inUiTeffort  Wer;-  cf  warvhouse  receipts.  It' 

i  of  the  crtps  of  the  Me.st  has  been  McMillan,  then  proprietor  P®*^e'’'cd  the  system  of  insurance  ' 

^  great  benefit  to  the  country.  the  Citv  Flour  Alills,  and  later  dir  •*'->iHti  fluctuations  in  prices  known  ' 

I  rcatrictlons  placed  upon  .McMillan.  Lieutenant-GoTtr*  '''“Oing  which  made  pos- I 

I  hers  ill  providing  for  the  fulfilment  ^igp^oba:  R.  P.  Koblin.  of  grain  by  the  ; 

jot  contract,  the  establishing  of  a  became  Sir  Rodmond  Roblln  incurring  undue  | 

{clearing  house  in  which  contr-icts  1^^^  Premier  of  Manitoba;  .\.  Bawlf, ^  Thus  in  time  it  developed  ; 
:-are  protected  day  by  day  give  'l^^igrain  merchant.'iiow  bead  of  the  ntachinery  for  tak- , 

!  banks  the  necessary  confidence  and  ^  ‘  “^1“  •  .  .  ,  Mauig^n  the  producer  and 

j  surety  in  advancing  money  to  the  ^  f  it  in  tbe  bauds  of  the  con-' 

trade  with  which  to  handle  the  crop. .  ’^mintfa  grain  inspeSJor  <>-^t  possible  cost.  j 

This  has  brought  the  producer  nmeh'  '^**-'  w  .... 

nearer  to  the  consumer  than  he  =.t  Saskatchewan  re-  Surplus  (.ram.  j 

j  one  lime  vas  and  no  doubt  ^  belHon  which  'vith  other  suhscqiicat  has  bceu  instrumeu- ' 

I  great  benefit  to  b.m  rhe  g  time  the  start-  '''Lge  degree  in  perfecting' 

I  other  eommissions  virtually  institution.  In  the  s-m-  present  system  of  marketing  the 

j  e<J  in  the  same  terms.  imer  of  1887.  however,  a  reorganiza-  snrplus  grain  produced  in  M'estern  | 

I  ruDCtions  of  the  Exchange.  ^ion  w^as  carried  out  and  the  pres-  gather-  | 

I  ^  *1,  lent  Exchange  gtarted  to  work  under  under  one  orpaniz^tion  i 

Before  one  of  the  commiswons  the,  ^  repfesentative  grain  dealers  from 

I  following  were  given  under  oath  ‘“  w.w.o  of  about  50,  and  w  nb  all  parts  of  the  world  for  competiGve  I 

the  functions  of  the  Grain  Lxrhang--  president,  trading  in  the  basic  product  of  the' 

1.  It  pPC'vides  a  market  place.  -*'■**  «  *.  .  countr.v,  and  has  maintained  its  name , 

2.  It  provides  market  information.'  Trade  and  Farmers  Reap  Benefit,  throughout  the  markets  of  other ! 

j  3.  It  pfoAddes  a  system  of  arbitra-'  ot  organization  of  tbe  countries  ak  second  to  none  for  re- i 

'  tion.  Exchange  proved  to  be  most  oppor-  liability  of  its  transactions.  * 


WINNIPEG,  CAN.\D.\ 


J.  C.  GAGE.  -  -  Pres.  &  Gcii.  Manager 
JOH'N  McFARL.\ND  -  -  .  Vice  President 

A.  THOMSON  -  -  ,  Secretary^Treasurer 


Head  Office  -  -  Wiiuiip€g 

Elevatorh  at  Fort  William,  Out. 


STEWART  TERMINALS 


LIMITED 


1,500,000  Bushels  Capacity 
at  Port  Arthur,  Ont. 


Grain  Exchange,  Winnipeg,  Canada 


Norris  Grain  Co., 

LIMITED 

WINNIPEG 

We  arc  giving  special  attention  to 
the  wants  of  Canadian  mills  buying 
Manitoba  wheat  and  other  grains. 
Correspondence  solicited. 


Address:  Grain  Exchange 


GOODERHAM,  IHELADY  & 
SELLERS,  Limited 


Grain  and  Commission 
Merchants 


WINNIPEG,  Man. 


PARRISH  &  HEDHBECKER, 

LIMITED 

Gr^ain  Receivers,  Shippers 
and  Exporters 


CALGARY  PORT  ARTHUR 
WINNIPEG  TORONTO 

Head  Ojffice: 

614  GRAIN  EXCHANGE  BUILDING 

WINNIPEG 

Handlers  of  Canadian  Grain  from  Producer  to  the  Miller 


The  Northern  Elevator 
Co.,  Limited 

Grain  Merchants 


WINNIPEG 


Canada 


i 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  17,  1923. 


A.  M.  Blackburn 


D.  k.  Mills 


C.  E.  Graham 


BLACKBURN,  MILLS 
&  GRAHAM 

GRAIN 

I.icenscd  and  Bonded 

Grain  Commission  Merchants 

5  51.5  5.1  (illAlN  EXCH  ANGE  Bl  ll.DINC. 

WINNIPEG.  CANADA 


CANADA  ATUNnC  GRAIN  CO., 

UmTED 

Grain  Receivers  Shippers  Exporters 

WINNIPEG  NEW  YORK 


Exporters’  Future  and  Cash  Orders 
Respectfully  Solicited 

MEMBERS  ALL  LEADING  EXCHANGES 


BRITISH  EMPIRE  GRAIN 
CO.,  LIMITED 


42S  Board  of  Trade 

MONTREAL 

<W>1  Grain  Exch eagle 

WINNIPEG 


i  .  SP1  N<  KB  H.  (  .  MhcI  Arm  AN 
l’rr>i<lriit  Manager 


I  .  AA  «  I  A!A1|\<. 


WESTERN  TERMINAL  ELEVATOR 

Company,  Limited 


GRAIN  EXCHANGE 


Fort  William  and  Winnipeg,  .Man. 


E.  J.  Bawlf  Grain 
Company,  Limited 

GRAIN  MERCHANTS 

Members  of  all  Grain  Exchanges 

Private  Wires  to  all  Markets 

563  Grain  Exchange  Building,  Winnipeg,  Can. 


Exchange  Officer ' 


A'.able  .Address  B.ABOT 


Winnipeg  Can. 


BAIRD  &  BOTTERELL 


GRAIN  MERCHANTS 


-  CASH  CRAIN  AND  FITI  RES 


Alinncapolis  Chamborf.  of  Commerce 

W  iiinip«.g  Stock  Exebango 

AEinnipeg  Grain  Exchange 

Ghiraao  Board  of  Trade 

Prisale  Wires  to  all  l.rading  Market* 


IMI.  BOBl.KI  AlAt.M.t  . 

^  >eerDl.irT  AViimiiiee  Grain  rxclninee 

WHEAT  PRODUCTION 
UP  1,000  FOLD 
IN  FIFTY  YEARS 

(f  onliniied  Erottt  Tage  G'.,) 

H.,  now  Sir  Daniel  .M<  Milian :  Ihe 
fir.s-t  secretary  r.  doa  Dr.  n,  |I, 
and  while  the  "(rrain  Exclianpr  "  has 
ha.i  ;?ii  president.s  ii  has  iiad  >iiit 
two  secretaries.  I»r.  oheri  Alagili  siic- 
'■eedine  Dr  (  .  \.  RcII,  \ehen  he  re¬ 
tired  iti  !')]>>  te  take  charge  of  the 
Tr.iders'  Bntliling  .Assoriatinii 

Eht  priif  of  the  oviginal  memher 
shills  in  the  Grain  lAclianire  wnc 
i -tS.'.  lo-(i.'i>  they  are  ST.CDO  The 
I  Grain  l.xchanec.  as  at  present  con- 
.stitiited.  has  an  iinlimiter)  nieinl'er- 
ship.  the  two  restraining  oi  limiting 
”■  factors  being  the  price  of  nieiniici- 
_  .=  hips  and  the  fart  I.hat  though  a 
rnan  buy  a  memhership  he  cannot 
Use  it  unless  be  is  elected  !>>  at  least 
.1  tnn-thiid  vote  of  the  Council  of 
the  llvchanee.  wliich  has  f  fteen 
members.  It  would  he  possible  for 
a  man  purchasing  a  membership,  if 
reierted  hr  the  Councii.  to  appeal  to 
the  membership  .as  a  whole,  at  pre.s- 
I  ent  there  are  400  members,  but  so  far 
this  has  never  been  done  The  one 
ra.se  in  which  the  entire  membership 
was  appeale-i.  from  a  derision  of  flhe 
'  Cotinr.il.  was  in  a  ease  of  the  expul¬ 
sion  of  a  memlier,  already  in  the  Kx- 
e-hange. 

!  The  l.'xehancf  has  bad  thre.'  homes, 
none  of  which  if  has  ever  owned 
i  The  first  In  the  Cit\  Hall,  the  '-ojon  l 
I  in  bhe  Raw'if  build itig  on  rrinc-  ss 
street,  and  the  third,  the  pri.ceni 
I  building  owned  .at  the  Tiiide.-..' 

;  Uuildmg  .Assoriation.  the  first  unit 
of  w-hicb  was  open,  d  m  !00‘,. 

In  .Ik  rears  it  has  grown  from  a 
j  one-room  proposition  to  oreupr  a 
^huilding  one  third  tnrger  than  an.' 
^nthei  offiee  I'liilding  in  l  anada.bg:. 

I  Ing  e.aD  iiOO  sepinre  feet  of  floor  space 
“  and  of  a  \alne  of  iDii.fifm.  The 
I  Grain  Exchange,  of  ,  luirse  ot  ciipies 
r  I  comp:.  iMlivel'  little  of  liiii  tniilding 
c:  “If.  the  great  trading  room  on  the 
.-  xtli  floor:  officts  for  --ecretary  and 
slaif  and  •  oiincil  I’.oard  room  on  the 
seentid  floot.  and  the  meniliers'  as 
cnil'!'  ii.ili  on  the  teinii  flimi  are  all 
:  loiit'id...  Ini:  :lu  liiiildiiig  liou.ses 
ibel'.een  1  .."oD  .and  L’.i'oe  propie,  all 
,  direct  1.'  (  ngagril  in  the  craiti  trade, 
to  w'hnm  ijiiattcrs  in  the  -ame  Iniild- 
Hi.g  a-  the  Dxciiange  are  very  \alu- 
.'.b  e, 

THrecf  AAIrt'  *>enices. 

Tn  .addition  to  furnishing  n  niagni- 
fieent  trading  room  with  e,vri\  tnod- 
em  Imppovetnrnt  for  the  use  of  niem- 
hers  the  Exchange  supplies  .a  direct 
wire  service  between  AVinnipeg,  Chi¬ 
cago.  Minneapolis  and  Dnltith  Mem¬ 
bers  who  wish  other  prhafe  wire 
rpiotations  than  those  posted  on  the 
boards  pay  an  additional  fee  for  tlYis 
serviop  There  are  fonrieen  tele¬ 
phone  wire.s  on  the  trading  floor 
leased  to  individnal  members  and 
twelve  wires  supplied  for  the  geti 
eral  use  of  members. 

The  telegraphfe  companies  pay  for 
■  space  on  the  trailing  floor  and  ma.in- 
tain  a  large  number  of  wires  and 
ver.'  competent  staffs.  The  C-ana- 
dlnn  National  Telegraph  have  e.sfab- 
ilshed  a  ticker  service  in  ihe  build¬ 
ing  and  .ho  firms  hax-e  these  instalfed 
111  their  offices  This  tit  ker  serxdce 
covers  the-  Winnipeg  markets  only 
The  original  Grain  and  Prnduee 
Exchange  was  an  incorporated  hotly 
with  a  Alaultoha  eharter.  Owing  to 
an  amendment  passed  by  the  Tif  gis- 
lafire  of  Manitoba  in  IfIdS  the  orig- | 
I  inal  eyrhange  whieh  operated  under, 
I  charter,  dissolved  and  the  AA’in- 
I  iilpeg  tlrain  K.xohange  as  a  voliin- 
I  tary  non-incorporated  association 
I  was  forniod. 

I  Tra/liiig  In  Eiihires. 

.  Trading  In  futures  was  established 
I  on  the  AAinnipeg  Exchange  in  Iftftl 
I  bur  active  trading  did  not  begin  un- 

I  til  If"*!.  ’ITie  volume  of  future  trad- 
i  ing  in  grain  is  very  ht^avy  but  the 

j  great  claim  to  distinction  enjoyed  by, 
I  the  AA  innipeg  Grain  Exchange  is  that 

I I  It  is  without  any  question  the  larg- 
'  est  cash  grain  market  in  the  world. 

The  (  leariiic  House. 

The  AA'innipeg  Grain  and  Produce; 
j  Exclbange  clearing  houb«!  Is  one  ot  j 
:  the  aeeessorie.s  of  the  grain  trade! 

:  which  wa.s  estahll.'^hed  in  11)01  at  the  1 
I  time  future  trading  came  into  exist-; 

I  enee  but  W-3S  not  in  active  opera  i 
,  tjnn  until  Februarv.  IOO4  | 

The  clearing  house  is  not  a  part" ofi 
I  the  Exchange  and  th®  Council  of  the 
Exchange  has  no  control  over  thej 
clearing  ihouse.  hut  while  all  mem-j 
j  hers  of  ihe  Exchange  ate  no)  mem-j 
bers  of  the  clearing  Ho  so  Associa  : 
ti'n.  no  0"e  ran  be  a  r.Mrcbrr  of  ibe 
.Cb'ring  H-mtse  Association  who  Is 
nrd  a  memher  of  the  r;:<ehatge.  The 
■  AV'iinipeir  murket  for  tr.ufhna  in  fu- 
1  tueps  g'pw  f  lit  of  the  feel  pg  of  mem- 
I  hers  of  the  exchange  th.  f  t'tey  must 
I  be  able  to  place  hedges  for  their  casih 
ipu’chases  in  a  market  where  they 
I  coi  id  deliver  the  grain  an-d  th®  Clear- 
!  ing  House  rame  as  a  eonveoience 
i  w  hicb  facilitated  the  trad’ng  in  fu- ' 
j  t'lres.  Th®  A'.'innipeg  Grain  clearing 
house  is  modelled  em  that  of  Alinn 
eapolis  and  closely  rese-nbles  the 
operation  of  a  bank  r’earing  hous® 
To-day  the  memberships  of  the 


Winnipeg  Grain  Exchange 
Best  System  for  Marketing 


Voluntary  Contract  Between  Members — Both  Big  Fanners’  Com- 
I  panies  Are  Members  and  Use  Its  Facilities  —  Alberta  Pool 

j  Decided  to  Join  —  Success  of  Exchange  Contains  Warning 

Against  Undue  Government  Legislation. 

!  (By  IMI.  II.  .Al AGIM,.  Secrefarj  AAinnlprc  Grain  Exchange.) 

AVinnipeg.  -  The  AA'innipeg  Grain  ter  system  of  marketing  if  they  can 
Elxcliange  is  now  ‘he  lending  c.ieh'f'’’'^  one. 

wheat  market  in  the  "orld.  .  ThroimlC  ,  managers  of' 

„  ^  ,  ,  ,  .  .  .those  companies,  and  most  of  the  i 

It  all  the  wheat  produred  in  AAestern  shareholders,  if  not  all.  know  well  i 
I  Canada  is  marketed,  uid  th.-  volume  that  the  Grain  Exchange  methods  are  ' 
,cf  this  wheat  excefils  tlmt  ol  .any  'he  moat  economical  and  most  effi- ; 
other  giain  exchange.  eient.  and  that  if  they  tried  to  mar-. 

The  AA  innipeg  Grain  E.xclian.ge  has  wheat  without  using  these  mefh-  I 
been  subjected  to  n  .gn.M  deal  of  cri-,*’'*^  '*’GV  would  either  he  putting  a 
tieism.  especially  in  the  west,  an'  upon  their  farmer-members,  or  1 
from  lime  to  time  •stateiuent.i'  luive  |f<')eing  l»ankruptey  as  eomiwiijes.  1 
j  been  made  to  Ihe  effect  that  I'l  cat  j  rriimlses  Made  in  Alberta. 

I  could  be  marketed  more  (heaply  and  !  ()„t  in  Alberta  a  number  of  the^ 

more  efficiently  through  some  other  j  farmers,  led  bv  the  eloournec  of  Air  , 
s.vstrm  to  the  benefit  of  boHj  pro- j  Sapiro.  and  others,  have  Dornied  a’l: 
ducer  and  consumer.  pool.  They  were  told  that  if  they 

7.»  IVr  (  cut.  P  xperled.  .joined  the  pool  the  middlemen  wxmld 

The  quantity  of  w  heat  produced  in  I  eliminated,  and  that  the  profits ! 
ihe  west  is  away  beyond  the  eonsum-  1  middlemen  would  he  distrlbut- 1 

ing  powers  of  all  the  people  of  (  nn-j^  amongst  them.  They  were  told  ; 
ada  More  than  seventy-fi\e  per  .  present  system  of  marketing! 

c.Dt.  of  it  is  sold  either  .as  wheal  orM^  if  f^eir  Interests,  and  is  not! 
flour  for  consumption  in  foreign  The.v  were  told  that  ifi 

lands  The  market  tor  n  est ern  I  ii’fT  joined  the  pool  there  would  he  j 
wheal  IS  not  a  local  market,  and  the  )'>il')'tiDited  a  hotter  systi'im  railed  1 
sell  ng  of  a  large  qiuuiiiy  of  whoal  "orderly  niarkeiing",  and  that  this; 
in  the  markets  of  the  world  is  rot  ff""  eyrteru  'voiild  seetire  tbem  a  fari 
an  easy  matter.  The  grain  exeh.i  ige  hetter  price  for  their  w'heat.  The.v . 
s>stem  in  its  present  form  appeared  ,  "cfc  also  told  by  some  of  the  advo- ; 
first  in  the  Eniled  Slatos  iboui  Uio  |  fi"  'i’*'  PooI  that  tihe  new  .sys- ! 

lime  of  the  Civil  AA'ar.  If  has  been  ;  iff’  would  ahoHs.h  .gambling;  would! 
developed  in  some  respects  sinee  that  remed.'  Ihe  iniusiie®  perpetrated  up-  ■ 
time  not  only  upon  the  North  Aineri- I  f  f  iiif  t'rnall  farmer  'vho  sold  bis! 
can  continent  but  in  .ilhor  « oiintrlew  '  "  '’ff  *  if  waggon  loads:  would  re- j 

as  well  It  is  not  the  pro.luet  of  '*”1*  i”  f>"  fanners  tieing  paid  the' 

legislation;  If  is  the  product  of  rom  >  ■■'arne  price  for  the  same  grade,  and' 
merrial  evolution.  If  inde“d  lepre-  th^t  price  being  a  higher  one  than 
senls  the  suiwlval  of  th®  fittest.  i’i’f  present  system  ran  seoiii-e  there! 

I  Grain  Exehance  System.  would  result  .a  new  social  order! 

i  u  X  ■  X.  amtinss«il  Iho  fni-mor?-  of  tho  Wrst,  ; 

!  1  ho  handlinc  of  crfnn  in  hulk  in  I  j  ■■  i  i  *  ..  .  ! 

stead  of  in  .sacks;  the  use  of  grain,  •>'*'"-<1  »  xeltance.  1 

elevators  with  speeia lired  mnrhinery  :  I  "ell.  what  has  happ.iiesP  The 
the  Inspertion  of  grain  according  to  ' purchas®<l  a  mem- 
grade;  the  tinanring  of  grain  by  j  in  the  AA'innipeg  Grain  Ex¬ 
warehouse  receipts;  the  insiir.anee  |  ef'.'tnge,  and  is  now  a  member  in  full  | 

agaln.st  fluettiatlons  in  prices  by  i  ’hat  institution  0''  mid-;, 

means  of  future  trading,  th®  pro  jiflemen:  and  as  a  meniber  it  b.isl 
teetlon  of  rnniraefs  betwern  selleys  itself  to  obey  and  confot nt '  r 

In  I  anada  a/d  hiiypis  in  th®  world's  I  "’’h  all  the  by  laws,  rttles  and  teg 


Donald  Morrison 

&  Co.,  Limited 


GRAIN  COMMISSION 


Grain  Exchange.  -  Winnipeg,  Man. 


GRAIN  EXCHANGE 


3itter=(2^ceait  igrain  Co.  Utb. 


I.ICEN.SED  &  BONDED  GR.MN 
COMMISSION  MERCHANTS 


WINNIPEG 


MAN. 


-yslem  of  elearani' 


tilatlons  of  the  Grain  Exchange 


plied  to  trades,  and  th®  same  system  '  has  bought  a  mrtTiber!'hip  in  the 

arplted  to  the  handling  of  iutip...  or,  I  *  '*'aring  Hotise.  ami  also  one  In  iTie 
Ihe  lakes;  all  these  are  parts  of  the  I  i^bippers'  cicaranee  Assoeia 

gr.ain  exchange  svsteni  .leveloped  m  !  ’ion.  In  a  word,  the  Alberta  Pool  | 
international  trading,  and  tised  for  !  has  identified  itself  with  the  AA'Inni- 
the  selling  of  Canadian  grain  In  the  !  Pfc  Grain  Exchange,  Is  using  the  fa- 
markets  of  Ihe  world,  and  all  these  !  e.ilities  and  mptho«ls  of  the  Grain  Ex- 
are  essential  features  of  th®  grain  j '’h.'' nge.and  is  proceeding  to  tradejust 
exchange  system  of  handling  gra'n  I  hk®  other  members. 


Toliiiifur.y  I  oiilracf. 

The  AA'innipeg  Grain  Exchange  Is 


Regulafliin  In  I  im'GmI  Stales. 
In  the  Cnlied  States  grain 


hased  on  a  voluntary  eontraet  he  1  changes  have  lieen  sub.iecied  to  stroi- ' 
tween  Its  member.'-  It  has  no  rlub  ’«>'  <'r1tlrism.  Bui  t.be  Congress  of 
over  grain  merrhants  It  cannot  | ’h®  Enlted  States.  In  view  of  that, 
compel  an.' one  to  buy  a  seat  or  to  ;  criticism,  enacted  legislation  for  the 
use  Its  facilities  or  to  become  a  meni-  i  regulation  of  the  exchanges.  TTuat  , 
her  And  It  cannot  survive  except  1  regulation  has  been  in  effect  now  for! 
by  affording  the  most  economical  and  1  )=oTnp  time,  'vtth  results  that  are  woll  | 
most  efficient  marketing  machinei-y  |  "OiTb  ohservation.  One  of  th««ye 
pn.ssible.  The  hour  In  which  a  cheap-  |  results  is  that  large  amounts  of  oap- 
er  and  more  efficient  system  of  ! ’’al  which  in  the  past  were  atvailable  ' 
giain  trading  is  discovered  w  ill  put  ,’<>'■  fhe  purchase  and  the  earrying  of  i 
•an  end  tn  the  grain  exchange  sy.s  ’he  stirt'lus  grain  ot  the  United 
leni  Cp  to  date,  ho'vi  ver,  110  such  !  ^’ate.''  are  no  longer  available  for 
better  system  has  been  disco'ered.  {that  piiriKgsc.  ■ 

'Inch  Heard  of  “IHrecf  riMiiierlion."  :  The  legislation  passed  by  the  I'.S. 

\\'e  often  heai  of  the  desii ability  |  Congress  wa-s  undoubtedly  intcn<led 
of  direct  connection  between  ihe  j  to  assist  the  larmers.  but  .<0  .far  It 
grower  nt  wheal  in  Western  Camida  j  has  had  a  directly  opposite  efiecl.  It' 
and  the  miller  in  England  and  "Ise.  has  caused  biiyer.s  to  withdraw,  and 
where  AW  often  hear  of  the  de-  1  has  ihus  been  a  .sJrong  factor  in  d®- ! 

sirability  of  eliminaiing  Ihe  middle-  pressing  Ihe  prions  paid  to  the  pixi-  | 
men  and  of  dniding  the  middlemen's  !  dneer.  , 

profits  amongst  the  producers.  And  1  lit.iiiriniis  licviilts.  I 

we  have  heani  a  great  deal  reeentl.v  International  trading  is  a  ver,  M 


S.  P.  CLARK  WM.  M.XRTIN  A.  P.  WHITE 


CLARK  &  MARTIN 

GRAIN  AND  STOCK  BROKERS 


fcHicAr.n  ROARn  op  tr.adf 
MEMBERS-;  WINNIPEO  GRAIN  EXCHANGE 
I  AAINNIPEG  .STOGW  EXCHANGE 


602-606  GRAIN  EXCHANGE  -  WnNNIPEG 


PRn’ATK  WIRES  TO  M.l  PRiSCfRAE  CITIES  l\  CNCVE/J  STATES 
ASI)  C  Ay  ADA 


about  some  system  called  "oiderlv  <  omplex  altair.  .And  when  legr-la 
marketing  whieh  would  eliminate  |  ijnn  is  |)a.ssed  to  re.gulale  interna 
the  middlemen  and  which  wotild  at  ;  lional  trailing  it  is  very  diffirult  to 
the  same  time  pet  a  better  price  for  fnre.sec  alt  ibe  effects  of  ;bat  b'gi.'- 
fhe  grain  |  lation ;  ye.f  uiiltss  all  ihe  fails  are, 

Earmerv'  Enmpniiles  Belong  fo  i  fnreser'n  the  results  niiisf.as  a  rule.; 

Exchange.  |  be  m.iiirinus,  and  iniiii'ious  to  the'* 

tn  W'r.-lein  1  anada  there  are  two  !  1"'’'^”®''''  ! 

very  large  companies  owned  .ind  '  ^  smaller  ■  e;i|i  -o’'iftliin-''sim- 

oiierated  by  farmers,  the  I'niled  Gr.n'n  !  ''^'  has  been  experleni  <  or  durin.g 
Growers,  l.imited.  and  the  Saskat-!’’'®  lof^i  f'"  months  in  i  anada.  ( h  ® 

(  hewan  I  o  nppr.'iti' e  Ele'  alor  (  oni-  ’ FarlGim  ni  pas-ed  .1  bill  | 


Thousands  of  farmers 


fo  regulate  lake  shipping 


shareholders  In  tbe,,e  two  companies,  I  ’hat  the  real  object  of  the 

and  nobody  bn?  a  farmer  ran  herome  framers  ot  the  bill  wa.s  le  rednee,  the 

a  shareholder  These  two  ronipan  j  ’otal  cost  of  carrying  w'beal  from 
ies  own  and  operate  several  hundred  '  E?"'’  "iliiam  and  I’ori  .Arthur  to 
elevator.''  in  the  three  Prairie  Pro- !  ®a'-’®''n  ports,  and  Hurt  to  benefit; 
Vinces  The'  own  and  operate  barge  !  ’h®  proriiner.  I 

ptiblir  and  pri'at®  r  levators  at  Fort  i  Reviilatiiig  tirHin  llatt'S  on  I, Hires. 
AVilliam  and  Port  Arthur.  They  |  r,ji  the  Cniied  .states  Te.-sels  with- 
have  rrffiees  In  AAinnipeg.  and  they  ^  rii-f-n-  from  the  business  brx-'ause  of 
have  offices  on  the  stahoard  Tho.se  (^,3,  legiviaflon  The  result  was.  na 
two  eompanies  ha'-e  large  lines  of  ,„r;,iiv  that  freight  ra1?‘s'  on  grain  I 
credit  with  I  an.idien  banks,  and  iliey  ,  „„  ^-rnt,  higher;  and  1 

handle  very  laige  quantities  of  grain,  taking  the  rates,  the  brokerage,  and  , 
These  two  eompanies  ran  tak®  ’he  I  expenses  ineurred,  the,  etfeg^t  I 

grain  from  th®  fanners  in  ihe  Prairie  |  ],j|]  Ihe  opposite  to  what  had 


Provinces, 
liver  It  to 


been  Intended.  Seeing 
the  Mii.ish  nr  Kurope.an  thorities  set.  alnaiit  devis 


this  th®/  ail-  , 
Ing  ways  and | 


miller;  and.  It  tb®y  so  desire,  can  do  g^„lng  the  I'.  S.  vessels 

so  ’^•I’hoi.t  op'-raimg  jn  or  through  ^aok  Into  the  business,  and  they 
the  AVinnlpeg  <rr.vn  Exchange.  succeeded;  but  they  have  sue-. 

Exchange  'lelhndv  'losf  Fconnmleal.  eeedod  by  what  rao.st  people  regard, 
A'ef  hoth  these  companies  .are  mera-  simply  as  a  violafJon  of  t.he  bdll  A'et  ‘ 
bers  of  the  AA'innipeg  Grain  Ex-  the  factors  govnrnlng  the  oarryingof 
change.  iisp  th®  facilDie.s  and  meth-  grain  on  the  Great  I, akes  are  few  and  ; 
ods  of  the  AAinnipeg  ilrain  Exchange,  simple  when  compared  with  the  fac- 1 
and  trade  in  all  re.spects  just  like  tors  governing  Internaitlonal  trading  1 
other  members  of  the  Exchange  ?  in  grain-  I 

AVhy  do  they  do  so  ’  If  these  actual  oxperlencee  are  not 

They  are  not  compelled  to  do  so  by  sufficient  in  themselves  to  Justify  1  ( 
law.  and  they  cannot  bo  compelled  the  grain  exchanges,  one  wondersjj 
to  do  so  by  the  Grain  Exchange,  what  iustlfioation  is  poseible,  jj 

They  are  perfeetjj  free  to  use  a  bet-  I  AA'innipeg.  .Nov.  lf)2B.  ,  I 


AA'innipeg  Grain  and  Produce  Ex¬ 
change  I'iearlng  Association  are 
worth  more  than  those  of  the  Bx- 
Phange  itself  being  '-alud  at  ^7,500. 
This  associat'on  pays  no  dividend  to 
Us  member.®  but  it  ba?  a  very  large 
liquid  fund  available  a.s  sp-curlty  for 
th®  fulfilnKC?  of  contracts  of  Us 
members  and  fb®  manager  of  the 
clearing  hons®  has  ib®  power  to  call 
for  additional  srciirlty  from  any 
member  in  whose  n'lme  a  eontraet 
appears  on  their  book.®  In  the  18 
years  the  clearing  house  has  lieen  In 
operation  it  has  on’’,  had  to  fake  one 
loss.  The  high  firne  of  the  mem- 
hersihdpp  serves  a  t,h''e®fold  purpose; 
to  keep  the  meTiiher®hip  wdthin  lim¬ 
its  which  make  t  n®.‘.=ib|e  t/>  handle 
the  clearings;  to  en.ibl®  the  building 
up  of  a  large  re.®®®’.'®  and  to  gtre fur¬ 
ther  security,  which  'b®  yalue  of  the 
shares  gives  to  th®  association  as  U 
has  a,  first  lien  on  a'1  stock  of  the 
a.sscclatlon  for  th®  d®Dts  and  liabili¬ 
ties  of  th®  membff.  Th®  need  for 
and  the  value  of  U"  clearing  house 
Is  befrt  Indicated  b'  ?he  enormous 


growth  In  volume  of  business,  which 
In  ^^2'^  w'as  jubt  57  times  larger  than  , 
in  the  year  Pb>4. 

Soniething  I  ib!i|tie  in  I  leariiig. 

AA'hil®  ihe  AA'innipeg  tlraln  Ex¬ 
change  Flearing  Hous®  corresponds, 
to  that  of  Minneapolis  it  ha®  on®  fea¬ 
ture,  added  within  *h®  last  year,  | 
yvhtch  1?  unique  and  which  Is  tb« 
idea  of  the  manager,  E  G  Fowler, 
namely,  th®  clearing  of  cash  trades 
and  indeed,  the  "clearing  of  all  in 
voices  lioth  in  and  out.  iis®d  bv  all 
members  in  their  biislne.ss." 

Possibly  If  'vas  natural  that  th® 
largest  cash  grain  markef  should  he 
the  first  to  devis®  a  system  where  | 
speed  and  aer'irae.v  in  transaction  of 
hus-ine.ss  is  oombined  with  the  sav- 1 
Ing  of  an  enormous  aniount  of  e|eri-i 
eal  labor  and  thereby  lessening  not  I 
onl.v  expense  but  th®  possibilities  of  ; 
error,  Th®  way  thi.s  new  busineea  is, 
handled  Is  best  ®xplafnod  In  a  few 
brief  paragraphs  of  instruction  Is- ! 
sued  by  tb®  ma.nager  at  the  time  thej 
fPontlnued  On  Page  20.)  I 


THE  SMITH,  MURPHY 

COMPANY.  I.IMITEI) 

Grain  Shippers  and 
Merchants 


GRAIN  KXCHANGE 

WINNIPEG 


EHOS  I'HOMHSON  T.  G.  TIU»MP'><'N  B.  'I.  THO.MPSON 

THOMPSON,  SONS  & 
Company 

Grain  Commission  Merchants 


H  *  handle  all  jcirade  ot  wlie4.wt  flaiiaeed« 

ronimi!»sion  July,  Iraiiierllate  or  fulurr.  delivery 


700-703  Grain  Exchange,  Winnipeg,  L'anada 


Kern  Agencies 


GRAIN  BROKERS 
STOCK  AND  BOND  DEALERS 
INSURANCE 


MOOSE  JAW 


Sask. 


Dirrct  Private  Wires  tn 

NEW  YORK.  MINNEAPOLIS.  CHICAGO,  VANCOl^TR, 
AAINNIPEG,  TORONTO,  MONTREAL. 

AfEMBERS  WISyiPEG  GBAiy  P.XrHASGK. 


I 


MILESTONES  IN  CANADIAN  HISTORY 


THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  17,  1923. 


INew  Revenue  to  Transform  ^ 
^  Manitoba’s  Financial  Position' 


1865  The  Parliaments  of  Upper 

Canada,  Lower  Canada, 


Nova  Scotia  and  New  Brunswick  approved  of  the 
outlines  of  a  scheme  of  Confederation  as  proposed  by 
the  conference  of  statesmen  which  met  in  Quebec  in 
1864. 

In  Octpber  of  this  momentous  year— so  fraught  with 
the  possibilities  for  the  future  development  of  our 
country — was  incorporated  the  Union  Bank  of  Lower 
Canada. 

From  a  modest  start  this  Bank,  by  reason  of  58  years' 
accumulated  business  experience  and  financial  progress, 
has  now  become  one  of  Canada’s  important  banking 
institutions. 

UNION  BANK 

OF  CANADA 


'  Provincial  Treasurer  Plans  $2,000,000  New  Revenue  From  Taxes 
— Next  Year  With  Economies,  Revenue  and  Expenditure 
Should  More  Than  Balance — Revenues  Now  Exceed  $10,- 
!  000,000. 

Winniycj:. — 'I'Lc  Budget  Speech  of  the  Provincial  Tn  usurer,  Jlon.  I'.  AI. 
j  IJlack,  coutalncfi  a  \cry  frank  discussion  of  iirovlucial  finances  whicli  iva.' 

I  ,:renei'ally  regarded  as  the  most  sensible  course  for  the  new  Uoverniiier.t , 
I  to  adoiit.  Air.  Black  did  not  attenipt  to  prophesy  anything  but  a  defi<'it ' 
!  for  the  uc.\f  fiscal  year  and  in  addition  was  forced  to  develop  several  new, 
!  sources  of  taxation,  or  of  revenue,  according  to  tlie  standpoint.  'J'he  new  ■ 
I  revenue,  however,  will  scon  enable  the  treasurer  to  tialaaee  tlie  Budget. 

I  'I’he  .Minister  submitted  the  follcwins  statement  of  deficit.s  and. 

'  surpluses  from  11)15-19-2: 

'  Year  ending.  Deficit  rfurpnis  . 

I  Nov.  .'50,  . .  $  211, 181. 51 

.Nov.  30.  191t; .  252.982.;5o 

j  Nov.  :10,  19i; . . .  181.175  22 

N’ov.  30,  lyiS .  :;22.S';T.  i:.  I 

'  .N'ov.  30,  1919 .  I1l.285.70| 

^ -Nov.  30.  1920. . .  ItiO. 81 

■Add  payment  to  .Manitoba  Govt.  I'elepliones 

of  .Surpluses  accrued  1908-1913 .  181.312.2" 

Nov.  30,  1021 .  i;iil,"31.8S 

•Aug.  31,  1922 .  1.31C. 182.15 


Deduct  Surpluses. 


Deduct  Surjdus  at  .N'ov.  30,  1911 


J3.27V,.'."I.9" 
7<ii,!  V!.!9 


2,506.3.31.71 

.591,7"".9i< 


OSLER,  H.AMMOND 
&  NANTON 

Investment  Brokers 
Financial  and  General 
Insurance  Agents 

WINNIPEG 


Canadian 

Government,  Municipal  & 
Industrial  Bonds 

Insurance  Mortgage  Loans 
Real  Estate  Rental  Agents 

Allan,  Killam  &  McKay,  Limited 


Established  IS9J 


364  Main  Street 


Winnipeg 


Investments 


Bonds 

Stocks 

Guaranteed 

Mortgages 


OK  NO  IJ'.SS  IMPORT- 
.\NCK.  than  the  thought 
you  give  to  your  invest¬ 
ments,  is  the  consideration 
given  to  the  selection  of 
those  intrusted  with  your 
instructions  or  from  whom 
you  seek  advice  in  these 
matters. 


The  Northern  Trusts 

c  O  M  P  A  N  A 

Victory  Building,  333  Main  Street. 

Winnipeg,  Manitoba 


Established  1879 


Incorporated  1912 


Alloway  &  Champion 

Limitei) 

Bankers  and  Brokers 

Winnipeg,  Canada 

Cable  Address,  “ALCHA"  Codes:  W'estern  Union,  Liebers 


j  Net  deficit  as  per  Balance  Sheet  al  August 
j  31,  1922 .  ?1,911,63'  .73  . 

Causes  Fur  Defieils. 

The  reasons  assigned  for  the  increasing  deficita  vmjic  ti  .-^tctidy  grouili 
in  demands  for  interest  in  capital  expenditures  on  public  intil'lings,  etc;  ; 
rapidly  uioiinting  grants  for  various  helplul  purposes  .sucli  a“  hospitals,  | 
;  education,  etc;  tlic  failure  of  existing  sources  of  revenue  to  kf  p  pace  wltli 
j  expenditures, 'and  the  difficulty  experienced  iu  passing  new  measures  of  | 
taxation. 

'I'hc  following  is  a  .statement  of  revenue  from  ail  aounea  aitli 
percentage  of  inerea.so  since  IUI7.  anti  also  a  record  of  cxpemliluie.s  and 
I  dominion  suitsidy  for  the  same  period; 

i’ei  eelita.;e 
iiicr(a.‘-e 


A  Monarch  Progressive  Twenty 
Payment  Life  Policy  Will  Provide 


(Subject  to  your  Insurability)  any  or  all  of  the  following  benefit*: 
— i-  '  (a)  A  Lump  Sum  or  Monthly  Income  or  both  for  your  family  in 

Security  -  Service  event  of  your  death. 

Satisfaction  Twice  the  Eace  Value  of  Policy  in  event  of  Accidental  Death. 

(c)  The  return  of  23^r  of  all  premiums  paid  in  addition  to  Face 
Value  of  Policy  if  death  occurs  within  first  ten  years. 

(d)  The  Profits  earned  from  commencement  up  to  date  of  death,  in  addition  to  Face 

Value  of  Policy,  if  death  occure  aftei  ten  years.  — — — 

(e)  A  Monthly  Income  for  Life  ($10.00  per  month  per  $1000  of  Assurance)  if 
totally  and  permanently  disabled. 

(f)  A  nest  egg  for  your  old  age,  payable  to  you,  insuring  freedom  from  financial 
worries  in  the  sunset  of  life. 

MONARCH  PREMIUM  RATES  ARE  LOW  —  PROFITS  TO  POLICYHOLDERS 

LIBERAL. 

YOU  can  make  certain  NOW  of  financial  protection,  if  you  are  healthy  !  Settle  this 
important  matter  TO-DAY  at  our  nearest  Branch  Office,  or  mail  coupon  to: — 

The  Monarch  Life  Assurance  Company 

Head  Office — Winnipeg. 


I’lciiFC  heirl  me  information  and  iatc.s  for  a  Policy  for  .t. 


I  was  born  on 


Xante  . Address 


Occupation. 


0  luti)s:onl,„ 


wne 


Vcai 

Re  veil 

me  Over 

1917 

1917 . . 

.  ...  .*6,812. 

,877 

1918 . 

•  •  •  •  4  .hcJ  1 

,548  12 

I!I19 . . 

.  ...  8,986 

,076  ::i 

.8" 

192'! . .  ... 

.  ...  Ji),182 

,4  f  M  OO 

.86 

1921  . . 

.  ...  9,8"0 

.861  13 

•  S'. 

1922  (12  liios.)  ...  . 

.  ...  !),365 

,152  37 

.16 

Subsidy 

Kxpemlit  lire 

I’ercili' 

1917.  . 

.81.662,210 

:>  6,))97,052 

'S', .  T'i 

1918.  . 

J, 760,03, ■> 

7,308.680 

2 1 .  "S 

1919. . 

1 ,9 1 9,92'i 

8,544,790 

22.  1  1 

1920.. 

2,tll2..594 

1 0.942.808 

19.18 

1921  . 

1 .757,337 

10,101,895 

16.89 

1922  ( 

9  nios.) . . 

1,31-5,681 

8,191,322  • 

16.  19 

HEAD  OFFICE  IN  CANADA: 


lleliciitiires  Usiied,  $6,s7!l,0«0. 

I  lie  ainoiiiil  of  dctjentiiros  is.sucd  binre  .\ovf;mb"r  3".  P'2I.  diiiiii:?  the 
period  under  review  amoimfed  to  16,879, bUO.  Of  the.se  -fJ,  I  I'l.i""'  were  ’’nr 
refunding  purposes.  Sl,5ftb.0"o  lor  the  .\Iani1ol)a  J-’ann  l.oaii  As.sociaf mn 
and  *2.934,000  for  good  roads,  teleplioucb,  boldlora  taxation  reli<  f  and  other 
<-apital  purpost's. 

Behentiiro  Inf  crest. 

I'lie  following  is  a  record  of  debenture  inlcrefct  rilb  rt".  iita,;i  of 


I'lie  following 
increases: 


m?  . 

HUS . 

12  II 

1919 . 

..  1.649,83,5 

20 . 6 1 

. .  2,167,661 

,1,8.  1 

. 

. .  23664.971 

9181 

1022  (12  nios.) . 

3,215,508 

135.07 

Hon  Public  Properties  Inerensed. 


V  INTI 

I'MT  . 

rtiidie  I'roperties 
*13.5.59.230.61 

Uood  Road 
721,20  1.36 

11,269,066.55 

1,120  o7!i. 53 

. . 

1,521, "96.  IS 

18,122,881.78 

2.362,128  76 

i;t21 . 

. .  21.262,121.00 

4,1 10,938.81 

1922  (12  mos) . 

.  , . .  22,649.768.61 

5.202,577  52 

I'opiilatloii,  Assessment,  Hebeiifiire  Jleltl, 

Ta.ves 


I  IVcai  I’opiilation  Asses.snients  liiipo.sed  DeliJ,.  *  a-ti 

j  itil.'*  1.30.161  *40S.2"5,509  *9.922,537  *.:7.2ti8.58!i 

I  T9I  1  ;.2ii.587  547.306.069  9.727.200  55.l5l.l3'i 

;,3l.09(i  517,698.228  9,8l7.oi:’.  50.961.702  ^  s  Ilf 

l|i|i)  .:i2l.12::  25ti, 490.859  |o. 782. 227  57.420.912  V>Otll.  ll'dy  till 

1017  .lOO.VI.S  5ot.7(!l.7l8  ll.:i73.SOI  57.625.311 

l!l|,S  .o;.90!  18i.531.5::t  i:;. 210.912  50.lo8.tl33| 

I  null  :t"7.112  107.857.1":,  ■  i:i,7 17.  Ill,,  55.502.788  ' 

i  |!I2"  511.10,;  IS  t. 8"'.’. 821'  10. "78. 98a  .)7,820.5SS  wjl 

1921  .,52.7"l  074.57  f."''l  10,088. ISi,  i.5. 10;:.2::o  | 

j  1922  573.289  OS1.2":5."Si  ■  19,302.101  0,s.81l."59'  OO  li/t  A 

I  i:tl2— 'raxalion  per  tapita  .tios.’  IYM-FA 

I  I!il4  Taxation  per  capita  18.17 

1022-  Taxation  per  capita  33.07  Branch 

'J'ax  imposition  ineroasod  (10  year  period)  110  per  »eiii.  , 

i  Debentiuf!  Debt  increased  till  year  periodi  83  per  cent. 

I  I'axation  for  School  pnrpo.'^es  was  43  per  cent,  of  1922  l-ev:.  = 

'  The  estimates  presented  to  tlic  House  eotered  au  expenditure  for  tlie' 
ijear  ending  August  31,  1923.  of  81 1,224, |:',I  wiili  estimated  reveiim-  from  : 

existing  and  new  sources  of  tllb, 973,013;  le,*,i'ing  an  estimated  deficit  of  I  ^  1'^  1  tk  jT 

>'en  Jioiiri'os  Of  l{eteiiiH‘.  tmm-  ^  Am* 

'  'I'ho  income  tax  l>ill  was  introduced  to  aitrdy  to  incomes  earned  during^ 

i  1923.  with  the  tax  pa.vable  in  1921.  .New  measures  contemplated  a  ta.v  WINNIPEG 

'  on  gasoline  and  on  trading  in  grain  Itituros  and  a  tax  on  bever:iges  with  a  iNSS  i-iVJ 

I  total  estimated  reveime  of  ?325.00o.  with  extensions  ol  the  amusement  tax.  EDMONTC 

!  wagers  on  race  courses,  marriage  and  gtutie  lirenses  and  motor  vehicles.  | 

The  total  of  estimated  amount  ot  additional  revenue  was  ?2.ooo  ""o  '  NELSON 

;  annually.  The  treasurer  closed  witli  the  tollowing  prophecy :  -t  r  w 

“This  amount,  plus  economies  to  lie  effected,  should  permit  of  more  V 

than  the  balancing  of  revenue  and  expenditure  for  the  year  ending 
August  31,  1924,  and.  it  is  hoped,  of  progressive  surpluses  thereafter 
to  be  applied  towards  the  extinction  of  the  anticipated  deficit  of 
!  81,151,090  for  the  current  year.”  ^  .  i  i*. 

;  - -  — ^ ^ -  Imperial  Mixture 

I  New  and  Popular  Winnipeg  _ 

!  Hotel  is  the  Marlborough 

,  ■  -  -  I  lie  sliaft  inclosing  the  stairs  abso- 

I  Centrally  Located  But  Just  Enough  Off  Main  Thoroughfares  to  ’"'<  i>  fireproof.  The  staircase  is 
Avoid  Noises  —  240  Rooms  and  220  Baths  —  Elaborate  j 

Fumishings  and  Equipment — Banqueting  Arrangements.  Fnxiinuiis  iiesiirii  in  liesiauraiit. 


1  III  posed 
*9.!l22,537 
9. 727, 200 
9,8I7."1:’. 
I  ".782.22  7 
I  l.:i73.SOI 
i:;.2li:.9i2 
i:i,7  17.11.,, 
I  i;."78,98a 
10.688.18;, 
19,302.10  1 


Debeiil  m  e 
Dell],. 

*::7.2ti8.580 
55. 151. 137 
..6.1)6 1, ,  02 
57.420.912 
57.625.31 1 
.■.6.108.633  , 
55.562.788  ■ 
;.7,820.58S 
o5.  i6::.2::o  i 
6.8.81  I  ."5;i  ' 


93  MAIN  STREET;  WINNIPEG 

FUR  TRADE 

RAW  FURS  bought;  also  accepted  on  consignment 
for  sale  in  London. 

FUR  TRADE  OFFICES  in  Montreal,  North  Bay, 
Fort  William,  Winnipeg,  Prince  Albert,  Edmonton, 
Vancouver. 

FUR  TRADE  POSTS  throughout  Northern  Canada. 

TRANSPORTATION  facilities  on  Athabasca  and 
Mackenzie  Rivers,  etc. 


LAND 

FARM  LANDS,  TOWN  LOTS  AND  INDUSTRIAL 
SITES  FOR  SALE. 

Coal,  Hay  and  Grazing  leases.  Hay  and  Timber 
permits  granted. 

HEAD  OFFICE,  LAND  DEPT.— 

93  MAIN  STREET,  WINNIPEG 

Branch  Offices  at  Edmonton  and  Victoria. 


Department  Stores 


WINNIPEG 

EDMONTON 

NELSON 


YORKTON 

CALGARY 

VERNON 


VANCOUVER 


Imperial  Mixture  Tobacco 


SASKATOON 

LETHBRIDGE 

KAMLOOPS 

VICTORIA 


Hudson  s  Bay  Point  Blankets 


Avoid  Noises  —  240  Rooms  and  220  Baths  —  Elaborate  j 

Fumishings  and  Equipment — Banqueting  Arrangements.  I  tixiinuus  iiesiirn  in  lies.|auraiit. 

_  Ihc  re.^taurant  is  two  stories  in 

W  innipeg.  —  •  l.ocated  in  the  heart  depannient  with  its  ow  n  kiiclien  an.ii  j!* Is  a  luxurious  examtile  of 
:  of  the  downtown  section,  just  suffi-  refrigeration  rooms,  the  Marlborough  ,  dc.<ign.  The  room  is 

C'iently  north  of  Portage  avenue  on  caters  to  conventions  anil  elulis  and  9' oportion  and  detail. 

!  Smitli  street  to  be  free  from  the  pri\ato  dining  parties  as  well  as  to  han.gings  and  de- 

Irarre  noises,  the  new  ^larlborough  the  travellers  of  the  Inisinc.ss  worid.  ‘ ’"'L'-  ,ind  in  harmony  with  the 
;  liotel  is  proving  a  distinctly  popular  One  of  the  finest  and  most  lieai’ti-  . 'A'-***,"'  A-'  building,  proiides  a 

j  hostelrv  in  AVinnipeg.  Krom  the  point  ful  l.all-rconis.  w  ith  a  .specially  loti-  I’.  ^nd  uiiiet.  1  he  panels 

]  of  view"  of  commercial  men  its  .situa-  struio.l  dance  floor,  which  will  b.  "•"'isentina  are 

I  tion  is  Ideal,  while  its  excellent  ap-  called  the  “Blue  Room."  is  loe.atcd  1 ' ’  tapestries  liom 

1  poiiitinents  and  service  have  already  on  this  floor,  and  in  conjunction  wiilt  ,  ,  soft  blues 

made  it  many  friends.  it  is  a  large  meeting  or  theatre  and  ^  '^irmonue  perfect  y 

I  From  too  yards  of  the  hotel  street  concert  hall,  to  be  known  as  ".Marl-  n  *'oodwork. 

[cars  radiate  to  all  paris  of  the  city,  borough  Hall."  bikonv  vn  -  Vt,^.  f 

.Ml  of  the  rooms  hax’c  a  bath  ami  Througliout  the  .Marlborough  is  tlie  •.vitt  i,,,' uepu  wliich| 

I  all  of  the  rooms  are  outside.  Tboro  latest  conception  of  hotel  eonstnic-,  j-  whirh  ^  i 

I  iioiu  ^^uuu  ninsicians  will  provide; 


Bond  and  Debenture  Corporation  of 
Canada  Limited 

DEALERS  IN 

WESTERN  MUNICIPAL  SECURITIES 

We  are  always  in  the  market  for  Province  of  Mani¬ 
toba  Bonds,  Manitoba  School  and  Municipal 
Bonds,  Provincial  and  Dominion  Guaranteed 
Bonds. 


Union  Trust  Building 


WINNIPEG 


is  no  smoke  or  train  disturbances  to  tion.  and  nothing  has  lieen  spared  lo^  enterta'inmc\it"fo/'iM!n  t"  *"-  *””,'*'1*’ 
Interfere  with  the  rest  of  the  tired  make  it  a  complete  and  thonuigli 

travelers  and  business  men.  institution.  j  I  InliorHle  . 

The  quietly  designed  but  beautiful;  Hedrooin  Has  Ratli.  The  pantry  ami  kbe™,!  f'or  the 

The  bedrooms  (every  one  witli  a;l|'aroom  are  located  at  east  end  of 


niaee  of  aeeommodation  beds  manufactured,  wntiiig  tallies,!  I'lepdratioii  ol 

[  I  4  „  41  _  itooirini  1  Comfortable  chairs  and  the  genorai ' it'tioshments  suitable  for  af- 

!  (omplele  Haiiquetinff  HeparlnicMf.  arrangements  are  perfect.  .No  noisesl  (:»'t‘;i>itns.  Natural  lighting 

The  interior  decoration  work  was  from  the  kiuhen  of  Ihe  hotel  peno-j?.”,  'oiiti  atioii  by  a  series  of  sky- 
carried  out  under  the  direction  of  (rate  the  bedrooms,  and  guests  at  all  i  niako  this  a  sanitary  depart- 

1  the  manager.  Col.  U.  II.  AVebli,  fornicr  times  well  eniov  quiet  and  repose.  1  Heavy  oak  doors  that  swing 

manager  of  the  AVindsor  hot''!  in  in  the  wellAippointed.  well-lighted  Hie  kitelieni 

Montreal.  Many  changes  have  been  corridors  the  fireproof  doors  ei  "‘‘I  prevent  tlic  noise  of  clattevingl 
ntade  in  the  structure  in  the  ivisi  few  beautifur -rained  metal  witli  lieavy I  ‘>Pd  trays  liring  licard  by  f’le 

months,  and  with  the  eighth  floor  wirefi  gla.ss,  attract  attoutiou.  'I'iiey| A  stairway  connects  tlie, 
arranged  as  a  complete  banqiictinc  are  eonvonicntly  liHated,  and  mak’e|  (('oiilinnetl  On  Tasc  19.)  j 


McKIBBIN  AGENCIES  LIMITED 

PARIS  BUILDING,  WINNIPEG 

General  Insurance  and  Financial  Agents 

Companies  Represented 

Employers’  Liability  Assurance  Corp'n  of  London. 
Merchants’  Marine  Insurance  Co.  of  London. 

Alliance  Insurance  Co.  of  Philadelphia. 

Phone  A-9373. 


WINNIPEG 


SMITH  and  PORTAGE  AVENUE 
In  the  Centre  of  the  Financial.  Wholesale,  Theatre 
and  Shopping  Districts. 

DIAMOND  METERED  TAXI  CABS  IN  CONNECTION. 


THE  MARLBOROUGH  affords  our  city  what  it  has  so  long  needed,  both  for  business  and  social  life  —  a  centrally  located 
first-class  hotel  — and  Winnipeg  has  to-day  one  of  the  finest  and  most  modern  hostelries  in  Canada. 

To  stop  at  The  ThCarWorough  means  to  save  good  money  and  good  time. 

R.  H.  WEBB  -  '  Manager. 
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Western  Canada's 
New  Hotel 


! 

Attractive  features  that  | 

make  The  Marlborough  i 

popular 

*  Absolutely 

! 

i 

One  block  from  | 

!  Fireproof 

Main  and  Portage 

1 

(West) 

i  Free  from  Noise 

“The  Centre  of  j 

;  and  Smoke  of 

Convenience” 

Street  Cars  and 

1 

i 

Trains 

! 

Banquet  Rooms 

1 

1  240  Rooms 

1 

Meeting  Rooms 

*  220  Baths 

i 

Sample  Rooms  j 

All  Outside 

Convention  and 

Light 

Concert  Halls 

1  Club  Breakfasts, 

Business  Men  s  ; 

Luncheon,  Table 

d’hote  Dinners. 

me 

MARLBOROUGH 


New  and  Popular  Winnipeg 
Hotel  is  the  Marlborough 


fl  uutJDueii  From  Pajro  Is.) 

room  wiih  the  main  kiUnen  Wiow. 
ail  ciepartmentis  of  which  the  uiaii- 
ageinent  a’-e  particularly  proud. 

In  (onneclion  with  tlie  kitchen 
there  is  an  elaborate  refrigeration 
•sj  stem. 

C.rill  in  'rupealr.  Brick. 

The  grill  i.s  fini.«lied  in  lapesi'.'" 
brick  and  tile  with  a  liea\y  brarned 
<  ciling  .'ind  b'aten  iron  ligliting  fix¬ 
ture...  Tile  grill  is  one  of  tli»‘  larges' 
rooms  in  th*”  hotel  and  .supports  tb» 
■Structure  above  it  by  its  inas-sive 
square  column.s  of  .solid  iirii  k.  enclos- 
ili(  lieavy  steel  uprights.  The  col- 
imms  are  eight  in  number  and  ni*a- 
s  ire  three  feet  in  diameter,  and  on 
these  are  placed  brackets  of  hammer¬ 
ed  iron  for  lighting  the  beautiful 
mom.  The  room  e.xtends  beneath  the 
sidewalk,  where  prism  lights,  con¬ 
cealed  b>  tiellised  saslies.  give  a  na¬ 
tural  ventilation  and  pleasing  light¬ 
ing  effect.  The  walla  are  of  tai)estried 
brick  masonry,  effecting  a  unique 
and  contentional  design  in  different 
shades  of  fire  brick.  The  columns 
ate  similarl.v  designed,  while  the  floor 
is  finished  in  scpiarc.  red  tiling  and 
Mack  cement.  The  furnishings  are 
of  heavy  oak.  massive  hut  attractive, 
and  across  the  centre  of  the  rooms 
tuna  a  polished  dance  .i.ooi.  c\n  or¬ 
chestra  provides  music  tor  gtiests  in 
the  evenings  who  v  Ish  to  lake  ad- 
tantage  of  the  floor. 

The  mechanical  department  of  the 
Marlborough  is  driven  ht'  lo  dro-elcc.- 
tric  power,  supplemented  with  its  own 
lQ'.^l  generating  plant.  The  ventila¬ 
tion  of  the  various  public  room.t. 


I  lialhs.  etc.,  is  achieved  hv  means  o'  a' 
coinhined  ficsli  ail  sup'jtlv  and  foul, 
jail  cyhau.sl  .system  of  fan.-'.  The  fr<  ah 
aii‘  fan.s  aie  mstalhd  in  two  units  o^ 
erpml  c.-ipai  ity  \  iili  India  idual  wiishei. 
which  guarantees  iq  guests  pun-, 

fresh,  cooled  air.  so  arranged  that! 
••Iii.e.  ,,,.  hot!)  may  he  used  at  aii.v 
liiio  upon  ant  part  of  the  e- stem  as 
comlitioiis  wanaiit.  . 


WESTERN  EMPIRE 

LIFE  ASSURANCE 

Miunipeg.— Tlici  Wt.stern  Empire 
Life  .'Vssuranco  fompany  is  comjilet- 
Ing  il.s  twelfth  year  of  business,  and 
has  eu'cry  rea.son  to  feel  .'-atisfied 
with  the  results  achieved  during  that 
time.  j 

The  report  of  the  .Superintendent  : 
of  Insurance  recently  published  for ; 
the  year  1022  shows  the  company  to  : 
have  assets  of  nearl.v  .$00u.uihj.  with  j 
policy  reserves  of  over  half  :i  million  i 
dollars,  and  a  .sui  pins  to  policyhold-  j 
ers  of  nearly  Jtl'Xi.niMi. 

The  collection  of  ca.'^h  interest 
of  over  J41.0UU,  reflects  very  favor-! 
ably  on  the  inleiest  Ix-aring  asiieci  j 
of  the  company'.^  a.s.scts.  and  i.“  noj 
doubt  largely  rtf)ionsibIe  for  the 
\ery  satisfactory  dividends  iieias 


I  p.iid  to  it.-  poln  yholdt  rs. 

I  Jl  nnder.-^tofid  tiiat  the  mortali- 
it.'-  ihi."^  year  is  ver.v  favorable,  and 
that  a:  the  i  nd  of  the  first  eight 
[iinonth.s  of  the  tear  th^re  was  'iiorc 
I  new  hu.sines.s  written  than  foi-  the 
Iwliolo  of  i:i22. 

I  Tile  company  arc  l)uild:i;''  up'  a 
1  .'  ibstantial  hiu  ness  and  ha\<-  men 
'  able  to  maintain  a  6  jier  cent 

■  dend  fo]  iheir  sharcholdei  =  during  I 

i|  the  past  three  te.'irs.  j 

'I  The  I're.siih  ni  and  Mn’ aging  lii-l 
’,re(tnr  is  William  .'^mith.  and  thel 

,  Vice-I’residfnts  art  lion.  R.tV.  Craig, 

!  .tltorney-Oencra!  of  .dan  toba.  and 
'  Brif. -General  Hugh  .M.  Dyer.  C.E.,  C. 
iM.G..  D. .■?.(>. 

STEADY  DEVELOPMENT 
I  “INTERNATIONAL  LOAN”! 

I  - 

j  The  Iniciiiational  Goan  Company 
I  of  Winnipeg  ha.s  an  unusual  record 
jof  growth  In  marlmtlng  it.s  seeiii'itie.s 

■  aim  investing  it.s  capital  in  ■Western 

I  Canada.  Organized  in  1H13  with  a 
:  provincial  charter  and  authorized 
jcaiiitai  of  subscribed  most-J 

I  ly  by  the  peojile  of  .Manitoba  and  bc- 

i  ing  paid  for  on  a  savings  plan,  it| 
j  went  ahead  rapidl;.  in  spite  of  the 
distribution  of  the  war  year.^.  Re- 
jgarded  as  a  convenient  and  safe 
I  method  for  the  investment  of  sav¬ 
ings  fhi.s  plan  has  received  steadily 
increasing  .support  and  .  ince  its  in¬ 
ception  the  company  lia.s  sold  on  an 


average  Jl.hlTI  iier  da.i  'rf  its  own 
cai.ltal  slock. 

In  1017  authorii.N  wa-s  given  to  in¬ 
crease  rlie  eiijdtal  to  L'.OdO.OOO.  and 
the  .steady  development  of  the  com- 
panj-  .ind  the  widening  lield  of  its 
I  ojierations  k"!  ’Iieni  to  seek  larger 
powers  in  a  Federal  charter,  passed 
liy  the  i’arliarnent  of  e'aiiada  in  a 
sjiecial  Act  in  1020  which  gave  an 
authoihzed  capital  of  t20,0o0,000.  It 
is  interesting  to  know  that  ?4,000,00<) 
has  Ijeen  subscribed,  of  which  $500,- 
Ooii  lias  been  paid  up.  The  profit 
[and  loss  account  at  the  end  of  1922 
stood  at  .$.30,042.  after  having  met 
eight  annua]  divideuds  and  all  oper¬ 
ating  and  organization  e.xpen^s. 

IMPERIAL  CONTINUES 
OIL  ACTIVITY  WEST 

(From  The  Calgary  Kiireau  Of  Tlie 
Fliiaiieial  Time'.) 

Calgary.  —  .According  to  a  state¬ 
ment  recently  issued  by  A.  .\’  Mc¬ 
Queen,  vice-president  in  charge  of 
jircdiiction,  the  Imperial  OH  Com¬ 
pany  will  continue  exploration  opera¬ 
tions  in  the  Canadian  .Nurthwesc  and 
also  in  Alberta. 

A  crew  wlil  be  sent  to  Tort  Norman 
next  .spring  for  the  purpose  of  deep¬ 
ening  the  discovery  well,  or  sinking 
a  deep  liole  alongside  it.  R  is  pos¬ 
sible  also  that  work  vdl  be  con¬ 
tinued  on  the  well  at  Blue  Fish 


f'rcek,  which  Is  now  down  495  feet, 
but  on  which  no  work  was  doiie  this 
year,  on  account  of  lack  of  drilling 
crewB. 

The  discovery  well  wsta  deepened 
tc  931  feet  and  Is  capable  Of  produc¬ 
ing  between  sixty  and  seventy  bar¬ 
rels  a  day.  In  the  old  section  of 
Alberta  work  is  in  progress  at 
several  points. 

Two  new  gas  wells  are  being  sunk 
on  the  Dingman  property,  near  Oko- 1 
toks.  Operations  are  also  in  progress  j 
on  the  Rogers  leases,  abou  four 
miles  north  of  the  Montana  border. 

The  Calgary  refinery  is  about 
ready  for  operation,  and  will  prob¬ 
ably  run  on  a  mixture  of  higher 
grade  Salt  Creek  oil  and  lower  grade 
[  crude  from  the  Montana  fields.  Ap¬ 
proximately  50.000  barrels  are  al¬ 
ready  in  .storage  for  refining  at  the 
new  plant. 

riFTI  !>•(  BEASE  IN  B.  C. 

Ll.HBEK  EXPORT  0RI»EIlS| 

Victoria.— The  lunober  industry  of 
British  Columbia  for  the  first  eight 
months  of  the  present  year  show  an 
increase  of  nearly  fifty  per  cent  over 
the  corresponding  period  of  1922,  the 
Victoria  Times  states.  Orders  have 
been  coming  In  to  the  mills  at  such 
a  rate  that  a  large  number  of  entirely  ■ 
new  enterprises  have  been  launched 
In  various  parts  of  the  province.  Add  i 
this  already  established  development  1 
and  the  enormous  business  now  in  i 


John  Maegregor.  Ralph  D.  Baker. 

THE  JOHN  MACGREGOR  &  BAKER  CO. 

LIMITED 

BOND  DEALERS 

REALTORS  AND  FINANCIAL  BROKERS 

INSURANCE 

MANAGERS:— 

The  Northern  Land  and  Loan  Co.  Ltd. 

The  Western  Land  and  Loan  Co.  Ltd. 

Caledonian  Investment  Co.  Ltd. 

Canada  Land  and  Loan  Co.  Ltd. 

Allan  Securities  Company,  Ltd. 

The  G.  W.  Allan  Farming  Co.,  Ltd. 

The  Consolidated  Mortgage  Co.  Ltd. 

The  Mortgage  Investors’  Agency,  Ltd. 

The  Winnipeg  Trust  and  Mortgage  Corporation.  Ltd. 

CITY  AGENTS:— 

The  Northern  Assurance  Co.  Ltd. 

Members  Winnipeg  Stock  Exchange. 

308  Nanton  Building  WINNIPEG,  CANADA. 


hand  to  the  obvious  demand  that  will  jijp  Finaucial  Timps  reaches  a 
come  from  .Japan,  as  soon  as  that  ,  ,  i  ^  ■ 

tinfortunatr  country  has  been  able  to  *’•  people  who  are  interestea 

assess  Its  reconstruction  wants.  audln,„l  g|,|p  inTCstmeiit  secar!- 

it  is  no4  difficult  to  vi.sualizc  au  cx- 1 
tremely  busy  time  ahead.  tie'. 
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W.  Q.  Hurpos  Phone  A.  1289  "  • 

BURGES  &  WOOD 

INVESTMENTS,  INSURANCE, 
RENTALS,  REAL  ESTATE, 
BONDS,  ETC. 

408  Paris  Building,  WINNIPEG 


City  Agents: 

CANADIAN  FIRE  INSURANf  E  COMPANY 


INTERNATIONAL 

LOAN  COMPANY 


ACTIIORIZED  CAPITAL 


$20,000,000.00 


HEAD  OFFICE: 

224  CURRY  BUILDING 


lELUMIONE  A  IG^I 


WINNIPEG 


Cable  Address:  BABOT 


BAIRD  &  BOTTERELL 

,  WINNIPEG  STOCK  EXCHANGE 
J  WINNIPEG  GRAIN  EXCHANGE 
MtMBERb-i  CHICAGO  BOARD  OF  TRADE 

I  MINNEAPOLIS  CHAMBER  OF  COMMERCE 


STOCK,  BOND  AND  GRAIN 
BROKERS 

WINNIPEG  -  CAN. 

Government,  Municipal  and 
Industrial  Bonds 

PRIVATE  WIRES  TO  ALL  LEADING  MARKETS 


A.  Norinuu  biraiij: 


Jos.  .SnoH'deii 


Strang  &  Snowden 


Dcdlris  ii 


Government,  Municipal 

and 

Industrial  Bonds 


428  MAIN  STREET, 


WINNIPEG 


CONSERVATIVE  INVESTORS 

We  own  and  offer  High  Grade  Manitoba  Guaranteed  and 
Municipal  Bonds  to  net  5.10%  to  O.SO^Ir. 

We  Buy  and  Sell  Victory  and  War  Loan  Bonds. 
VIEMBKRS  IVINNim;  STOCK  KXCHAJVOF. 
Correspondence  Solicited. 

EMERY  &  ANDERSON 


.lO!)  Paris  RuIDIIiie,  IVInnlpr*:. 
1'.  Ciilhliprl  Anilprsoii 


Phone  ,4.  164,3. 
C.  R.  Emer.i. 


FIRE  HAIL  AUTOMOBILE 


OCCIDENTAL 

Fire  Insurance  Company  , 

Siinimar.v  of  ronditlon  as  at  .3|sl  neremher,  19-2. 

Capital  suhsrrihed . ..  $600,000.00 

Capitjil  PaidMip  ..  ..  i .  200,000.00 

Premium  Income  .  669,261.77 

Surplus  on  Shareholders*  Areonnt .  .311,697.97 

SnrpIiiF  on  Polievholders’  Aeeonnf . . .  611,697.97 


C.  A.  Bit  HARDSO.N, 
President, 
HOMREAL. 


F.  .1.  L.  HARRISON, 
Vicp-Presldenl, 
WINNIPEG. 


Pren:  ^  Inspecting  Brick 


Money  to  Loan  On  Your  Farm 


ii*  h*  •  -  -  V 

*  •  ,  »  » 
i  •  •  •  »!•  *,’1 


It 


IHUV.  (  .  A.  m  >MXG,  acceptanes  and  instructions  ■  to  th» 

Premier  of  ’Saskntrheiran,  inspeetintr  l.riek  at  I  sletan  i  oal  k  Hriel.  i’o.  ^ 

■  '  \oktp  with  docutnents  aftarhed  will  bo 

1  ^  I  »  by  tlin  seller  with  the  Association 

rrov.  1  reasureroaskatenewan  “„,x.ia",';x  lam"" 
Outlines  Financial  Position  "''''■‘'”"'7  . 

Members  who  have  made  the  neces- 
-  —  —  - -  sury  arranftements  with  the  terminals 

Little  Increase  in  Net  Debt  Owing  to  Rigid  Economy— Reduction  ,  wiii  ViX, 

in  CapitaJ  Expenditures  in  New  Estimaies  of  $3,957,000 — '  th*-’  amount  of  each  mvoiee  to  thei*? 
Keen  Competition  For  Bonds  of  Province.  the7nvoic"olekring^^heets. 


I  will  receipt  on  the  duplicate  for  the^ 

I I  documents  nd  leave  the  tickets  and 
I  statements  and  the  original  list  with 

I'  the  member.  The  duplicate  ll.st  slgti- 
i  rd  hv  the  member,  as  above,  will  be 
I  the  Hank's  authority  to  present  the 
!  total  amount  as  shown  on  the  Hat  to 
i  this  Association  for  payment. 

I  The  hank  will  present  all  drafts, 
i  rinclndlng  those  with  documents  at-  , 
tached»  to  the  member  who  Is  accept¬ 
ing  such  drafts  for  payment  will  ' 
!  dssignale  that  payment  will  be  made 
I  hv  this  .Association.  The  bank  will 
■  ihon  include  the  total  of  these  ac- 
I  ceptances  In  their  total,  presented  to 
the  As.sooiation  for  payment,  the  bank 
i  lo.nving  with  tnia  Association  the 
I  documents  to  he  delivered  to  the  mem- 
I  her  when  payment  is  made  by  the 

nieinbor. 

I  The  bank  will  make  a  recapitula¬ 
tion  of  all  those  ammints  and  present 
the  same  to  this  office  with  a  cheque 
.  attached  for  the  signature  of  the 
ni.anager  of  this  .Association  daily,  at 
I  tlif  regular  hours  established  for 
I  cb  arins  future  trade.,. 

I  Cash  Grain, 

I  'Vou  will  clear  daily  purchases  and 
saic.s  of  cash  grain  to  the  seller,  mak¬ 
ing  out  his  invoices  in  triplicate,  one 
copy  of  which  he  will  keep,  the  other 
copy  he  will  leat  c  with  the  purchaaei. 
and  the  original  with  the  doeiimenl.s 
attached  he  will  present  to  the  pur'* 

1  ha.ser.  who  when  .satisfied  that  it  is 
a  proper  tender  on  account  of  hl.s  pur- 
ihs.se  will  .stamp  on  the  invoice  his 
acceptance  and  instructions  ■  to  the 
sel'ler  to  leave  the  documents  with 
this  Association  .Such  accepted  in- 
\oice  with  document.,  attached  will  be 
left  by  the  seller  with  the  Association 
to  he  delivared  to  the  purchasei 
when  paid  for  by  him. 

Freight  InToler*. 


J.  A  Thompsons  Co. 

•  Government  and  - 
Municipal  Securities 


Union  Bank  Building, 


Winnipeg 


I  (From  ihr  Biiiigot  Sppt><li  «f  Hon.  F.  A.  I»l  >>!><•,  I’rrraior  ami  ,f 
1  rrotiiK'ial  Trpasnror.) 

I  The  .art);'?  rlebt  of  the  Prnyiiicc  oflOnr  total  continitcri  liabilities  ® 
Saskatchewan  redticed  to  per  ffipiTa  ."hiiwn  in  the  I’ublie  .\e(  mints 
figures  stands  at  $70.55  per  head,  in-  1021-22  i<  $:;i  .1  prineipally  j  „ 


.Members  will  rlear  all  Invoices  on 
I  forms  furnished  them,  taking  credit 
for  all  invoice.,  for  ■which  they  are  to 
receive  payment  from  the  A8.soeiatipn 
a.s  ,  and  redehiting  all  invoices  which  the 
(oi'i  As.soclalion  has  to  pay  in  their  ac- 
count,  and  the  debit  or  credit  balance 
I  as  the  ease  rnay  be.  from  the  invoice 


eluding  over.vtlhlng.  Dedtieling  onr  made  np  of  railway  guarantees  which  clearing  will  be  carried  forward  to  a 
sinking  funds  and  the  revenne  pro-  Mood  at  tbal  time  at  ^2S.,VS2,000. ,  ea,h^  l.alanc^^^shr^.^^  ^ 
dneing  portion  of  the  debt  we  arrive  With  regard  to  the  railwin  gnat  an-  .r,.,  final  balance  for  which  payment 
Ht  the  not  debt,  the  inteiest  on  which  (ees  all  of  the  lines  eoucfined  ha.ve  i,  to  lie  mad'-  to,  or  received  from  thi.s 
comes  out  of  IDe  consolidated  fiinil  of  become  p.irt  o(  the  fanndian  Nation  f^k'Jve'-ml.'mimicd  '^•ash  ^balance"  h**'? 
$33.69  per  head.  ft  lia:  increased  al  system  and  with  resiin  t  to  the  after  the  debit  or  credit  from  the  fu- 

very  little  during  recent  year.s  he-  flanadian  .Vorthern  lines  then  has  ture  trading  .sheet  has  been  taken  Info 

cause  of  the  rigid  policy  of  economy  never  been  any  question.  The  Do- j 

in  puhlic  works  and  t  apit.'il  expt  nm-  minion  ha,.s  inei  the  interesi  a;  il  he- 1  This  new  arrangement  has  proved 

tiirc  generally  whieh  has  been  the  came  due.  _  j  enormously  popular  with  (be  trade 

policy  of  tihe  Government.  Expeiidiiure  ■'•ml  Revrime.  jond  they  wonder  why  they  did  not 

TVebrnhires  of  $2.«:{M(>0  Sold.  ^  total  expenditure  auMmn/ed  listen  to  the  advice  of  the' manager 
The  nnlv  bond  sale  made  hv  the  7''  ’'Caislal.iire  for  the  eiineiit  ,?hen  he  suggested  ii  (o  them  more 
Province  ‘since  the  last  rutdget  '■evenne  i.s  t,i:i.t  1 1-  than  ten  years  ago  I 

Speech  was  an  issue  of  5  per  cent.  author  ,  I 


Canada  Standard  Loan 

Company 

A  ▲ 

▼ 

520  McIntyre  Block 


WINNIPEG 


CANADA 


dehenture.s  due  In  1924  for  $2,638.-  'zod  the  Government  to  expend  in  the 
.OOP  to  cover  capital  expenditure.s  as  amount.  The 

authorized  bv  the  l.egi.slatiire.  They  ^.'^""latcs  whmh  I  tabled  for  the  new 
Iwere  sold  to  the  Oomimon  Securities  authorization  ot  total 


iGorporation  of  Toronto,  and  Messrs. 
'Dillon.  Read  &  Gompany.  and  were 
made  paya.We  at  Regina.  Winnipeg, 
Toronto.  Xfontreal  and  New  York. 


expenditure  mit  of  retveniie  of  $12.- 
160.718  or  .?9  17.709  less  than  we  were 
authorized  to  expend  in  the  eiirrent; 
fiscal  year.  AI.';o  estimates  for  the| 


The  purchase  price  was  97.6.52  and  «ut  of  capital  an-; 

I  the  yield  was  5.19  per  cent.  Tenders  Government  to  expend, 

i  were  railed  in  the  nsiial  way  and  a  .  ,  ,  .l.  .  ,  .  ' 

Marge  number  of  bids  were  received.  estimates  I  ta.hled  asked  ati  ; 

I  ....  .  4,  n  ,  thonzatpu)  from  this  House  to  e\. 


Marge  number  of  bids  were  received. 

Keen  rumpefittoii  for  llie  Bonds.  $3.3(il.00u  on  capital  account,  a 

One  ot  the  most  encntiragitig  Tea-  i-pdiieition  in  capital  expenditures  as 
ture^s  in  ronneetton  with  the  port-  <.ompaied  with  the  authorization  for 
j  folio  I  have  the  honor  In  liold  ip  (hat  current  fiscal  year  of  $3,957,250.' 
I  whenever  Saskatehew'an  make.s  an  -(f  together,  expen- 

offer  of  bonds  there  is  alwiiyr:  a  keen  fipui-p  out  of  revenue  and  capital,  the  i 
competition  for  them,  and  also  ihat  Government  is  a.sking  for  anlhorltvl 


our  bond.s  are  pretty  difficult  inpiir- 
cha.se  at  all  times  on  Ihc  m  irket.  | 
should  also  say  that  rhis  sale  w'.'sthe 
best  pnwint  lal  bonil  sale  of  the  year 
in  point  of  eost  of  money  to  the  Mo- 
vinrial  Go/vernment. 

I  Farm  Loan  Ronds  of  $766,001T. 


to  expend  a  total  of  $1,904,9,59  less  I 
ill  1923-21  than  wa.s  authorized  in! 
1922-23.  I 

\  Nole  of  Optiiiiisin.  , 

In  concliuuon  I  want  to  strike  .i  j 
note  of  optimism.  Kverything  is  noil 
all  right  in  our  proyince.  it  is  true.. 


I  Tn  the  year  also,  .and  I  am  sure  this  Rut  I  feel  sure  and  I  believe  the  pen- 
:  wdll  be  an  astonishment  to  sotnc  of  pie  of  Sitskatchewan  will  agree  that 
j  my  hlue-niin  fr  c;ids.  onr  people  conditions  are  improving  espec.iailv 
i  bought  farm  loan  bonds  since  Iasi  those  conditions  which  m  e  under  the 
October  to  the  extent  of  $7."5,o90.  control  of  the  people  thcmselvr.s.  Tt  | 
'Where  did  they  get  the  money  from'.'  is  inie  that  our  economic  conditions 


Very  largely  with  the  exception  of 


are  responsive  to 


one  investment  of  the  Hail  .\ssocia-  tions  which  prev:iil  elKewhcr",  re- 
tion  the  money  came  from  the  farm-  sjionsive  in  it  very  marked  degree  lo 
,  ers  of  the  province.  ennditions  elsewhere  in  the  world, 

I  T  slioulfl  deal  vviih  our  contingent  heciiiise  it  is  tn  the  lest  of  the  world  i 
I  liabilities  because  they  are  iiahill-  that  we  must  look  for  the  markets  for 
j  ties  although  not  in  the  same  clas'S  our  produce  hut  T  am  niucli  '.unre  np 
las  the  public  debt.  The  province  is  timistic  on  this  occasion  than  I  wa.;| 
!  liable  for  them  in  case  of  dcfanli.  u  voar  ago. 


The  Great  West  Permanent 
Loan  Company 

Head  Office:  Winnipeg,  Man, 

Paid-up  Capital  and  Reserve  $3,517,121.00. 

Wc  allow  4^0  Interest,  compounded  quarterly  on  Savings  Deposits, 
subject  to  cheque  withdrawal. 

Interest  allowed  on  Debentures  of  $100.00  and  over,  for  terms 
of  one  year  and  upwards. 

Wr,  cordially  invite  your  patronage  and  support. 


IHSTRfRn  in.N  Oi  REVEM  F.S. 

Dominion  Government 

t92u-2I 

(at  Subsidy .  $1,753,075 

(h)  .School  I-inds .  1,335,571 


Total . 

Taxation 

la>  Public  rex-enucs  (less  mmniis.^ifin  t . 
lb)  Wild  l.anils  (less  commif  sion  i . 

(cl  Snpplenientary  llcxeiiue  i!e.,s  cnmi 

slon) . 

id)  Inheritance . 

(e)  Corporation . 

(f1  Timber  Berth . 

(g1  Railways . 

(h)  I/lqnor  Exporlers . 


I  687,562 
71  1,532 


1921-22  ' 
$1 .7.53.075  ■ 
1  203,088 


1.729.166 

617.71" 


Total . 

I.ieenses . 

Pees . 

Repayments  of  advanees  and  Inansf  other 


.83.792.88.5 
1.155.612 
1 ,171.228 


$3,900.1  14  , 
920.962  ' 
1 .  1 05,582 


than  on  Capital  Account » , 

199.171 

173,1181 

6.  Institutional  revonup . 

134.8111 

II  6,032 

7.  FMnpS  forfeitures  and  estreated 

8.  Aliscella.neous  being:  interest 

ball. . , 
Stale 

of 

1  28.4.55 

1 18.li;i 

Publications,  ytaterials,  etc 

2)5.913 

305  ;.93 

Grand  Total. 


Adniinistr.atlve.  .  , 

Legislative . 

Proteetive 

(a)  F’oliee . 

(b)  Courts . 

(el  .falls . 

(d)  T,and  Titles. . . 
(cl  .Miscellaneous. 


Total . 

Developmental . 

(a)  Rdneation . 

(b)  Public  Health . 

(c)  Neglected  Children . 

(d)  Promotion  of  Agriculture 

Commerce 

it)  Agriculture . 

1 2)  Highways . . 

(3)  I.abor  and  Tndnstne.s.  ... 


3'ot  a  1 . 

Pairiotic  pnrpnse.s 
Miscellaneous. . . 


Grand  Total. 


.  $9,917. 

1  Al’L.MHTI  RFS 

0 1  :> 

$9,891,979 

1920-21 

1 92 1 -22 

18  $  497.929 

Lr» 

«  525.317 

16  169.665 

3.1 

2  47.fi2.') 

M  .1  p  r* ' » .  ii  2  ■> 

4  9 

561. .840 

2.7  281.981 

2.7 

311.176 

2  1  225.227 

1  8 

214.680 

3.8  298,631 

2.7 

<25,9:13 

16  177,414 

.T7 

42.8.888 

186  1,919.8.81 

16.9 

69.9 

1.945.329 

26.0  2.688.061 

27.2 

3.16  4,08:; 

12  5  1,297.797 

12.3 

1.118.721 

2.2  229.610 

2  Tl 

302.839 

10  2  1.060.975 

7  9 

909,468 

15.3  t„583.943 

ISO 

2.070,714 

M  114.692 

1.3 

157.957 

67  5  6  974,081 

69.5 

8.023,787 

IS  187.970 

.2 

25.7t>S 

5.5  .  570.37.5 

,5.1 

594,702 

100.  $10,319,902 

lOo. 

$11,472,430 

The  Canada  National  Fire 
Insurance  Company 

Head  Office:  Winnipeg,  Man. 

Paid-up  Capital .  $1,900,000.00 

Surplus  to  Shareholders .  500,000.00 

Surplus  to  Policyholders .  2,300,000.00 

'  Transacts  a  general  fire  insurance  business.  We  solicit  your  business 
in  this  strong  progressive  Company. 


I  Wheat  Production  Up  1,000  Fold  | 
'  in  50  Years;  Largest  Cash  Market! 

(rontimie^  From  Page  17.1  I  w.xrd  such  .otafemeTit.5  with  tickets  at-| 
inew  sciheme  xvas  inaugurated,  ((-re  |  ’he',V""c  I 

’ ""  Bonus.  n..>.  , 

The  bank.*  in  the  country  nl,..  act  f.,,.  'Uccotint  of  eaclvmcn'bcr  and  pre- i 
a's  payers  will  li.st  tin*  ticUni,?  f.,,.  such  list  with  tickets  and  state,  j 

on  the  usual  .statement  forme  and  for-  nmnts  .attached  to  tlic  nnmbcr.  who! 


The  Imperial  Canadian  Trust 
Company 

Head  Office:  Winnipeg,  Man, 

Paid-up  Capital  &,  Reserve .  $  1,250,000.00 

Total  Assets .  .  10,370.249.94 

Estates  Managed.  Rents  Collected. 

Make  your  Will  and  appoint  this  Company  your  Executor. 

Call  and  see  our  Safety  Deposit  Boxes.  $3.00  per 
annum  and  upwards.  They  offer  absolute  protec¬ 
tion  for  your  important  papers  and  valuables. 


THE  FINANCIAL  TliMES.  MONTREAL,  NOVENiBER  17,  1923 


SASKATCHEW.\N  BONDS  are  a  sound  investment,  backed  as  they  are  by  the 
whole  resources  of  the  greatest  grain  prttducing  pro^ince  of  Canada,  which 
is  also  rapidly  coming  to  the  front  with  live  stock,  dairying,  and  other 
branches  of  dlversihed  farming. 

The  commanding  po.sition  held  by  this  province  in  the  growing  of  grain  is  shown 
by  the  figures  issued  by  the  Dominion  Bureau  of  .Statistics,  the  crop  estimates  for 
this  year  giving  Saskatchewan  an  estimated  production  of  five  million  bushels  of 
grain. 

Dairying  is  now  playing  an  important  part  in  the  agricultural  industry  of  Sas¬ 
katchewan,  the  output  of  butter  from  Saskatchewan  creameries  for  the  first  six 
months  of  the  year  1923  being  l,28b.0fl0  pounds  greater  than  for  the  corresponding 
period  of  1922. 

VALLE  OF  SASKA^CHF.^^A.^  FARM  PRODLCTS,  1922 

Grain.  Field  and  Root  Crops  .  .1!29(>.8t7,200 

Livestock  . .  17.'»..590,96b 

Dairy  Product.s . a 

Wool  . (  .  32,850,800 

Game  and  Furs  .  i 

Poultrj’,  E^c . '  _  _  - 

Total  . .  .  .7.  ..... .7.  .  .  $505,318,966 

In  addition  to  her  agricultural  production  Saskatchewan  has  untold  wealth  in 
natural  resources.  There  arc  billions  of  tons  of  lignite  coal  in  the  province,  enough 
to  supply  the  entire  demands  of  Western  Canada  for  a  long  period  of  years.  The 
province  excels  both  in  quantify  and  quality  of  the  class  of  rnw  refractory  clay  known 
as  fire  clays,  as  well  as  other  deposits  from  which  can  be  manufactured  practically 
the  whole  range  of  structural  clay  products. 

There  are  vast  deposits  of  minerals,  but  as  yei  undeveloped. 

AREA  .\ND  POPULATION 
Popula»^ion  1911,  census,  492,432 
Population,  1921,  census,  7.57,510 
Railway  mileage,  6,269  miles. 

•Area.  251.700  square  miles  —  161,068,000  acres. 

GRAIN  CROP  PRODUCTION  1923  estimated) 

AATieat  .  2.59,017,000  bushels 

Oats  .  197,068,000  “ 

Bariev .  20.013.000  “ 

Rye  .  11,875.000  “ 

Flaxseed  .  5,239,000  ** 


Financial  Report  -April  30,  1923 


PUBlir  DEBT: 

Gross  Debt  . . 

I  ess  debt  created  for  utilities,  etc  .  which  carrv  public  debt  chBrjle.s  ?V5,')97,033.7S 
Sinking  Funds  created  for  the  redemption  of  debt  incurred  for 

purposes  other  than  utilities,  etc . .  l,MS,767.0.t 


Net  Debt 

Debt  per  Capita:  Gross  %72.S4.  Net  SVtt.lS. 

SINKING  FfNDS  . .  . 

Special 

General  Sinking  Fund  . .  . 


PROVI.\CI.\I  ASSETS 
lands  and  Building.s 
Public  Improvements 
Utilities  and  Investments 
Cash  in  Banks 
.Sinking  Funds  — . . 


REVENUE: 

For  fiscal  year  1^22- it 
.Dominion  SuN^id; 


EXPENDITURE; 

For  fiscal  year  flii-a.V  .  . . .  $I2.8fib„S44.07 

PROVINCIAI.  RAIUW  .va  Gl  AR.ANTEES  -'8.,=i82,0l  1 .90 

The  Canadian  Northern  Railwa.N  'guarantee  $1. S, ,870.879. 99 1  and  Tfie  t.r.’nd  liuiiU 
Pacific  Branch  Lines  tguarantee  $1.8, 21 1,132.00/  are  non  part  c.f  tiu 
National  Railway.s  Interest  charges  accordlngh  paid  by  Doniinion  (jov<  •nineni . 

GL.ARANTEES  —  Given  in  advancement  of  AgricuUurai  interests  2.042.748.(;4 

ESTIMATED  ASSESSABLE  \  ALLE  OF  .ALL  PROPERTY  W  ITHI.N  TIIL  PK(>\  INCL  $I  000  000,000.00 


EXECUTIVE  COUNCII 


Premier,  President  of  Council.  Provincial  i  reasurcr  and 
Minister  of  Railways. 

Minister  of  Public  Work.s  and  Minister  of  'i  vli'pi/ones. 
Minister  of  Education  and  Minister  in  charge  of  the  King's 
Printer’s  Office  and  the  Bureau  of  Puhlicatfons 
.Minister  of  .Agriculture  and  Minister  of  Municipal  Affair.s. 
Attorney  General  and  Minister  in  charge  of  the  Bureau  of 
Child  Protection. 

Minister  of  Highways  and  Minister  in  cliarge  of  the  Bureau 
of  Labour  and  Industries. 

I’rovincial  Secretary  and  Minister  of  INiblir.  fle^lfb 


HON.  C.  A.  DLN'NING 


HON  ,  A.  P.  Mc.V.AB 
HON.  S.  J,  L.AIT.V- 


HON.  C.  M.  HAMILTON 
HON.  J.  A.  CROSS 


HON.  J.  G.  G/VRDINER 


HON.  J.  M.  LIIRICH 


B 

a"^ 
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M 
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Interest 


McAra  Bros.  &  Wallace 

INSURANCE  .  .  . 

MORTGAGE  LOANS 
REAL  ESTATE  .  . 


REGINA 


SASK. 


BUTLER,  BYERS  BROS.  LUTED 

SASKATOON,  SASK. 

Insurance,  Real  Estate  and 
Mortgage  Loans 

GENERAL  AGENTS - 
Mount  Royel  Ansurance  Company 
Connecticut  Fire  Insurance  Company 
General  Accident,  Fire  and  Life  Assurance 
Corporation 

General  Animals  Insurance  Company 


The  Oldest  Established  Insurance  Office  in 
Saskatoon. 


Saskatchewan  General  Trusts  Corporation,  Limited 

Capital  Subscribed,  $1,000,000. 

ROADD  OF  DIRRCTOBS 

W.  H.  Duncan.  President  Gaorgp  H  Barr.  K.r  .  Vicn-Prrsi- 

Darid  Ix>w.  M.D,  dent 

Jamas  Wesley  Brown.  .1.  A  McPiirle  tWojburiii. 

W.  T.  Mollard.  Chap  Wjiloncbby, 

J.  A  M.  Patrick  (YorktouL  Willi, ani  Wilson. 

E,  E.  Murphy 

Executor,  Administrator,  Trustee,  and  Financial  Agent. 
tVe  mnke  a  spcciatty  of  liantIUng  KstaiC'  and  inaite  correspondence 
In  conncrtinii  with  any  Tnisf  bnainass. 

E.  E.  MrRPHT,  General  Maiiapcr  and  Secrc|ar>. 

HEAD  OFFICE  -  -  -  REGINA,  SA.SK. 

1819  Cornwall  Street. 
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can  be  safely  secured  in  First  Mortgages  on  improved 
property  in  SASKATOON. 

'  Loan  limit  40%  of  conservative  valuation. 

All  details  taken  care  of,  including  collection  without  cost 
to  Investor. 

Fourteen  years’  experience  loaning  in  Saskatoon  and  dis¬ 
trict.  Agents  for  five  leading  loan  companies.  Refer¬ 
ence  Royal  Bank  of  Canada. 

A.L.KOYL  &  COMPANY 

General  Financial  Agents 

SASKATOON. 


HUGE  CHEMICAL 
DEPOSITS  FOUND 
SASKATCHEWAN 


Estimates  of  Hug*  Supplies  of 
Sodium  Sulphate  Now  Import¬ 
ed — $500,000  Invested  in  Re- ! 
fining  and  Drying  Plant  —  i 
Searching  For  Potash. 


New  Carbonizing  Unit  of 

Bienfait  Briquetting  Plant 


GALLOWAY  CLEARY  &  CO. 

STOCKS,  BONDS, 
REAL  ESTA  TE,  INSURANCE 

Members  Winnipeg  Grain  Exchange 


j  Bcgina. — Bodliim  sulphate  .dcpo.'ilts  I  viV  A,  - 

of  such  an  enormous  coctent  ibat  the  - 

;  very  size  of  the  deposits  might  prove  i  Aj' \  '"'Tf Sp jHKi 

a  serious  hindrance  In  marketing  the  ,  ‘ 

j  completed  product,  at  a  satlsfactorv  !  -'  .V  j 

I  price  were  reported  by  L.  El,  ^'ole,  I  |  j*  -  ;■  — i 

!  technologist  of  the  Department  of  I  >  '  I 

.Mines  at  Ottawa,  who  has  been  ^  ^,'-',"1  jrf 

!  spending  con.slderable  time  with  a 
I  party  of  men  the  past  two  years  in 
examining  the  mineral  salt  deposi(.s  '  ^ 

in  Saskatchewan.  !  ii»a  a 

.Addressing  the  Western  meeting  of  ^ 

-  the  fanadian  Institute  ot  .Mining  cud  ,  f. LA 

Mcfalliirgy  at  Lstevan  on  October  4.  j 
1923,  Mr.  t.’ole  explained  how  the  !  !^’**’*  -  ^ 

[search  for  potash  in  Western  Ca n - 1  I 
ada  during  the  great  war  led  to  the  '  ' -T'""' 

staking  of  claims  on  many  ol  Ih,  \ 
alkali  lakes  and  sloughs  which 

'cur  in  numerous  localities  in  the  ]  : 

[morainic  areas  of  the  prairies  8.s  well  ;  *0  ••  •,  '• 

■as  in  British  rolumbla  in  the  hope 

that  potash  salts  would  he  prr.sent  x-.. 

In  commercial  nuantlfles.  'W’hile  the' 
search  for  potash  up  to  the  picsent  . 
time  has  been  disappointing  the  pro-*-  | 
pecting  of  the  alkali  deposits  has  ' 
demonstrated  that  Westeni  <  anada  I 
possesses  large  reserves  of  ^odluiu  ' 
and  magnesium  compounds  S'lcb  as  i 

sodium  sulphate,  sodium  chloride.  On  the  cTtreme  left  O.  I  .  ti 
so<lium  carbonate,  and  magneplum  M.  M.  I.  f.;  next  to  him  is  Tir.  k'bia 
sulphate  I  nlierstfy  of  ^Micrta;  i!!!il  next.  P 

DpTclopIne  Two  Deposit*.  , — - - - —  .■  — 

I  Only  two  of  the  deposits  m  .Sas-  THrlllRfriA  I  AA/orlfl 
I katchewan  are  being  developed  at  f ho  ICXI  »*  xJI  »*-« 

present  time,  the  largest  .at  Mu.skikI  ^aolraf 

Lake  In  the  north-eastern  part  of  the  »-/C»JSIVw I  w.1 1“  *V 

'province,  n.nd  the  other  at  Frederick  - 

Lake  in  the  southern  part  of  the  pro^  (ronflnuod  From  Page  tS.1 

Vince,  The  six  deposits  proved  out  j  ,,,rn,ical  plant.s  are  this  vs . 

,  by  the  Dominion  Oovernment  party  ^  ^ 

.show  an  approximate  yield  of  he  |  J,;  r.v-pmdurts  froi 

ween  seventeen  and  twenty  million  [^  ;  P  ^ 

tons  of  sodium  sulphate.  Some  of].,, _ _  _ _  ...  e 

i.  .  .  larger  plant  than  either  of  thO'Cno, 

'the  biggest  deposits  hare  not  yet  7  '  i  u  ■ 


Direct  Private  Wires 


f  New  York,  Chicago 
(_  Montreal  and  Winnipteg 


WESTMAN  CHAMBERS  (Ground  Floor)  REGINA 


Uie  Western  Empire  LYe  Assurance 


iditim  chloride.  On  the  cTtreme  left  l*^  O.  i.  ttrbenzie.  immmion  ^errerary  oi  me 
and  magnesium  j  M.  M.  I.  r.s  next  to  him  t*-  Tir.  k'bzar  ''tfln«f|elil,  Deportment  «f  Research, 

I  nherslfy  of  Albert^ ;  jm!<I  next.  Dr.  IL  A.  Stone,  engineer  at  the  plant. 

»  Deposit*.  I  • — - - - j 

dTveTnJed^aM^^^  Industrial  World  Interested  j 

uernnLrrnrBm  SaskatcHe wRo 's  Rhw  Mateflals ' 


'  H  n  t  i  (ronHDiifMl  From  P«cp  lo*!  and  dairy,  -wU!  no  lnng*^r  be  j 

mt^n-rty'  fhrmical  plant.s  are  this  vs  iv  necessary  to  go  tn  the  industrial  | 

J  '  producing  salt  rake,  sodtiim  sul-  prr»v-inrps  of  the  Fast  for  our  har-' 

V  million  ^  other  by-produrts  from  vest  la.bmjr.  and  tt  here  the  manufac- i 

Some  or  great  sodium  sulphate  lakes  A  tiirer  can  find  a  permanent  and  sta- j 
yet  I  fb'tnt  than  either  of  these  now  ble  home  market  for  at  least  a  con- 

,  .  ,-jpif]  I 'tntf'r  construction  is  heine  planned,  siderahlo  portion  of  bis  output  I 
...  .  ..  '.and  fhould  t.h's  new'  niant  material- 

I  »ODP  !  i  I.t  At.  X  ‘  I  X  •£  ..  — .  II  1 

1 1?^  probablv  fbr  raost  complptf  if  not  t  •  -nr 

and  tons  Iar£est  cbemlcai  plant  in  Canada  | 
annnaiiv  >nc3te.i  in  this  province  H - „  , 

♦  ....li, '  Industries  the  world  over  bavc  B  |r““  “  . . . 


COMPANY 


1923  RESULTS 

WILL  SHOW 

Increase  in  Business  Written 

Increase  in  Business  in  Force 

Increase  in  Premiums  Received 

Increase  in  Interest  Received 
Increase  in  Assets 

AND 

A  continuance  of  the  payment  of  the  splendid 
Dividends  to  Policyholders 


WM  SMITH. 

Prm^i/f^nt  Monaging  Oirertnr 


F.  C.  O  BRIEN. 


bren  lourhed  and  -bo  mated  yield  ,  .  u  *u  i  *  ^ 

soif  ....nil..,,  4...,-  fhould  th  s  new'  plant  material- 

runs  from  one-naif  million  tons  to  i  ,.1.1.^  .  ‘  . 

fifteen  or  more  million  tons  |  Probab  v  the  most  coinplete  ,f  not 

!  About  fifty  to  sixty  thousand  tons  ,  ^^e  largest  chemic.,  plant  m  Canada 
of  sodium  sulphate  are  used  annually,  "■  Province^ 

in  f'anada.  most  of  this  In  tie  pulp TC’'*  .17 

industry  and  practically  all  of  ipe  ;  ^^’■''■77'';  ’7'-'’ 

'  scienfiflcaiiy  trained  men  as  encln- 


sodi.im  tised  m  Canada  has  been 


brought  into  Canada  from  the  Cnlted  , 7 
States  or  the  Old  <  ouniry  T'rom  I  ?  Mipplv  of  <;k.lled  and  unsk  led  la- 


comparatively  small  deposits  at  Mus-  '  Saskatche- 

kikl  L,ike  it  Is  estimated  tiat  about  perfni-mlng  th  Is  function  Tor 

'.son.eno  ion.s  .are  located  near  P.anad.  7''  P'T'""'  addition  to  ttp  reg- 
Sask  The  propertv  ,s  owned  and  I  "7''  ,  of  engineering, 

operated  by  a  company  called  Salta  !  V  '’I'i  PbreKS.  the  I  niver- 

[and  rhemlcal.  I.imited,  of  that  place  i=-'  *V  has  recently  opened  a  class  Tn 

and  Kitchener,  Ontario  They  h,ave  7‘''-am  os.  and  from  these  dep.rf- 

' invested  about  $r,on,noo  in  a  complete  j  m''"  f"”'’  ♦rained  in 

'refining  and  diving  plant  which  is  in  '♦'’f'  ♦rclinitiue  of  commercial  produc- 
ifull  operation  with  a  capcitv  ol  lOu  i  "P"  economic  and  scieniffi- 

U,.na  .=  a1*  r-ako  in  VO  Ur...,-,  ICallV  SOUnd  hafIS. 


ton.s  of  lirled  salt  cake  in  20  hours, 
j 'Their  stock  pile  of  crystals  is  amply  |  BrKLh  InTCsturs  Interested. 

!  sufficient  to  keep  the  plant  busy  un  j  .....  ,  .,  .. 

Ifll  the  fall  and  winter  harvest  crjs-  I  inlfaflon  exlstln.g  among  the 

'Itals  are  collected  when  they  intend  of  the  oM  world,  whi.'h  may 

I  to  considerably  extent  their  opera- ! 

i )  jpjjj  j  eitiher  on  small  or  large  scale.togc'iher 

I  1  m-  .  n  44  '  "dtb  the  decidedly  uncertain  value 

I  i  i  of  K„rope,,n  i  urrency.  has  In  a  mea- 

i  "The  process  of  refining  and  dry- 1  sure  been  responsible  for  again  dl- 
' lug  the  sulphate  In  this  plant,”  stated  reeling  the  attention  ot  British  in- 


Mr.  Cole,  "is  covered  by  patents  and 


ptor;-.  tow  ard  Canada.*  Several  spe- 


'produces  a  good  finality  of  finely  ici.al  represent;it  ives  of  Br  tish  invepi- 
irrystalllnc  anhydrous  .sulphate  in  !  ors  hive  visited  the  provincf  during 
{every  woiy  euiial  If  not  better  th:in|ibe  latter  part  of  last  year.  These 
,lhe  qualify  obtained  from  hydro-  |  rrpre  enmttves  are  not  .seeking  spec- 
Ichlorlc  acid."  I  uliition  .  but  are  carefully  .studying 

I  This  company  is  the  pioneer  c-oin- i  the  opportunities  for  long-time  'ii-j 
ipany  tn  this  Industry  m  We.slern  vepunent  of  imlustrial  capital  Inthisj 
Canada  and  have  done  a.  large  i  v,,,iiitr,v.  | 

'anionni  of  reseaveh  work  and  have  I  in  f.iis  province  of  ours  we  ha\ej 
spent  large  sums  of  money  piiitinsiall  tho.sp  thing's  cr.scntial  to  Indus- 1 


, their  plant 
sulphate  tn 


In  operation  Sodiuin  ir'al  4-xpansior.,  and  fnvMiermore 
the  anhydrous  torm. —  we  have  the  absolute  need  of 


linore  commonly  known  by  its  trade  stn  h  development  if  wo  are  { 
uaino  Salt  (iake.— finds  Its  chief  use  In  .itta'n  that  economt4'  market  j 
in  the  manufacture  of  sulphate  pulp  f.).-  ,-.||  the  prndncis  of  the  garden  I 


MOOSE  JAW 


Saskatchewan's  Railway  and  Industrial  Centre 


MOOSE  JAW — On  the  Main  Line  of  the  Canadian  Pacific  Railway,  Soo  Line  and  Canadian  National  Railways, 
is  400  miles  West  of  Winnipeg  and  100  miles  from  the  United  States  boundary. 

MOOSE  JAW  is  the  railway,  milling  and  livestock  centre  of  Sackatchewan..  Flour  miU.s  have  a  capacity  of  5,000 
barrels  per  day,  and  Rolled  Oats  plant  2,000  cases  per  day.  Government  Terminal  Elevators  operating  in 
the  City  have  a  capacity  of  3,500,000  bushels,  and  the  Co-operative  Stockyards,  which  commenced  business 
in  1919,  have  a  Yard  capacity  to  accommodate  5,000  head  and  an  area  of  over  8  acres. 


Debentnm  DeM— -Tlsf  Doomnber,  1S>22 .  .  $  (l,tJ0.)Jllb  15? 

Less  t 

Electric  Light . $l,aWJK6  AR 

Waterworks . 1,410,050  ts 

High  School .  IfirsOfll  8s 

I.ocal  ImproTPinents  * 

(owners’  share)  ....  Ao5,8(t'2  09 

General  Sinking  Fund .  OlOJiSO  38 

-  4,050,890  41 


1923  Tax  I  ery — 

Muiiiolpnl .  fr>it2,23r>  (MT 

Piihlir  Srliouls. .  00 

Sopariife  School'  .  ‘.'2,31700 

Hick  School .  103,1  P<l  on 


1‘iiMlc  Llhrorj . 


Total  Tax  I  exy 


Total  liet  Dehenture  Debt  . 


$  2,214.921  71 


Sinking  Fund  ttequlremPDfs— as  of  81st  Decem¬ 


ber,  19-22 

Actual  investments  held 


*  I,136J»9S  44 
.  1.211,187  65 


■Surplus,  above  legal  requirements  .  74,189  21 

1923  Taxable  Assc.-^sment  -land  llOO^^-)  .  12,505,805  00 

—  iurprovements  (50%)  7,607,185  00 

Business .  2,020ji75  00 

Income .  ‘280,025.00 

Total . 122,504,790.00 


Municipal  Tax  Rate  .. 

Public  Schools  . 

High  School . 

Pitt’s  .Assets  . 
lia'hilltles 

Reserve  for  uiicollei-fibic  tj; 
Esflruatod  Ptipul.itiou  — 

19‘21 . 

IttJ.’!,  esi . 

\rro 


22,192  on 

.89S8,7.56  on 

‘-’T.in  mills 
U.1.5  •• 
1.60  ‘‘ 
'8,.”).i5,717.‘JO 
6.1s.5,«.19.2.'> 
4;Sb43.73 


192285 
‘20.(M“> 
9,760  acres 


November  9,  1923, 


1.  Dl 

Mayor. 

t'l i>.  MAPKIF, 

I’ltv  Commissioner. 


Opportunity  for  Capital  in 
The  Ceramics  Industry  in 

SASKATCHEWAN 


SASKATCHEWAN  numbers  among  her  natural  resource*,  many  type* 
of  minerals.  At  the  present  time,  however,  the  best  opportunity  for 
development  it  in  the  ceramics  industry,  for  Saskatchewan  possesses  clay 
resources  of  wonderful  versatility. 

Ceramic  experts  predict  that  the  Province  of  Saskatchewan  will  be¬ 
come  the  leading  clay-producing  area  of  the  Dominion  because  it  has  a 
greater  variety  of  clays  than  ‘any  other  province  of  Canada,  and  th.xt  with 
development  Saskatchewan  should,  in  the  manufacture  of  pottery  and  clay 
products,  attain  first  importance.  These  clays  range  all  the  way  from  the 
lower  grades  used  in  the  manufacture  of  bricks  and  tiles  to  high  grade  pottery 
clays.  As  soon  as  financial  conditions  warrant  it,  the  provincial  authorities 
are  bent  on  taking  steps  for  the  development  of  these  deposits,  which  will 
give  Saskatchewan  its  rightful  place  in  Ceramic  manufacture. 

For  some  time  it  has  been  known  that  Saskatchewan  possesses  clays 
w'hich  give  it  a  peculiarly  distinctive  place  in  Canadian  industrial  life.  To 
piomotc  a  knowledge  of  these  deposits  and  encourage  their  development  a 
course  of  ceramics  was  included  some  time  ago  in  the  curriculum  of  Saskat¬ 
chewan  University  and  a  ceramic  engineer  secured  who  had  a  wide  experience 
not  only  in  the  tuition  but  sdso  in  field  work  among  clays  and  in  designing  and 
constructing  plants  for  the  manufacture  of  brick,  tile  and  other  clay  products. 
This  accomplished  a  definite  step  forward  in  rendering  available  for  commer¬ 
cial  enterprise  some  of  the  valuable  and  extensive  clay  deposits  of  the  pro¬ 
vince. 

The  classes  of  clay  found  in  Saskatchewan  are  fireclay  brick  and  tile 
clays  and  earthenware  clay. 

While  clay  is  of  importance  there  are  other  minerals  in  Saskatchewan. 
Coal  is  abundant  in  territory  around  Estevan.  Coal  is  now  Saskatchewan’s 
chief  mineral  measured  by  present  production.  Saskatchewan  has  vast  re¬ 
sources  of  a  good  grade  of  lignite  coal  which  occur  in  practically  the  entire 
southern  section  of  the  province  from  the  Second  Meridian  Westward,  and 
also  in  the,  as  yet,  little  known  northland.  It  is  estimated  by  the  Domin¬ 
ion  Geographical  Survey  that  the  coaJ  resources  of  the  Province  approximate 
65,942,730,000  tons,  of  which,  to  date,  only  3,707,798  tons  have  been  ex¬ 
hausted.  The  domestic  consumptive  requirements  of  the  province  in  coal  is 
about  1,500,000  tons  annually.  In  addition  to  this,  a  very  large  quantity  is 
required  for  commercial  plants  and  railvt^nys.  In  1921  only  .336,071  tons  of 
coal  were  mined  in  76  workings,  indicating  that  the  production  baiance.s  the 
consumption.  The  1921  figures  show  a  slight  incrca.'e  over  1920,  when 
330,542  tons  were  mined  in  65  workings. 

Iron  ore,  both  hematite  and  limonite,  occurs  in  very  large  deposits  in 
Northern  Saskatchewan.  The  one  mineral  most  extensively  discovered  by 
the  government  mining  survey  of  1921  xvas  bog  iron  ore. 

Precious  metals  exist  in  Northern  Saskatchewan  and  tests  for  oil  have 
met  xvith  some  success.  No  definite  large  scale  production  has  yet  been 
accomplished  outside  of  coal  and  clay. 

In  Saskatchewan  rigorous  watch  is  being  kept  on  the  speculator,  unwar¬ 
ranted  "booms”  are  discouraged  and  care  is  exercised  by  the  Bureau  of  Ijibour 
and  Industries  (v'hich  supervises  this  branch  of  resources)  to  present  specu¬ 
lators  tying  up  mineral  or  oil  lands  and  retarding  legitimate  development. 

To  serious  inx-estors  and  operators,  the  Bureau  of  Labour  and  Industries 
is  ready  to  offer  co-operation  in  the  development  of  the  mineral  res7uic''s  of 
the  prov'ince,  especi?.lly  in  the  promorion  cEa  sound  ceram!C.s  ‘industry. 

I 

E"ot  Pamphlets.  Maps  and  Inf«>r!narion 

Apph' 

The  Bureau  of  Labour  and  Industries 

Province  of  Saskatchewan 

REGINA,  SASKATCHEWAN 


